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TO PROTECT THE FAMILY AND THE HOME 
TO PROVIDE INCOMES FOR WIFE AND CHILDREN 
TO PAY FOR EDUCATION OF BOYS AND GIRLS 


TO STRENGTHEN THE BUSINESS AND CREDIT OF 
INDIVIDUALS, FIRMS AND CORPORATIONS 


TO SAFEGUARD ESTATES 
TO PAY INHERITANCE TAXES 
TO ASSURE HOME OWNERSHIP 


TO EXTEND GROUP INSURANCE BENEFITS TO 
FAMILIES OF EMPLOYEES 


TO ENABLE EMPLOYEES TO PURCHASE INSUR- 
ANCE ON A SALARY SAVINGS PLAN 


TO HELP MEN AND WOMEN BECOME FINAN- 
CIALLY INDEPENDENT 


TO START CHILDREN IN THE PATH OF THRIFT 


THERE ARE EQUITABLE POLICIES FOR ALL THESE NEEDS, AND EQUITABLE REPRESENTA- 
TIVES ARE BY TRAINING: EQUIPPED TO EXPLAIN AND ADAPT THEM APPROPRIATELY 


THE EQUITABLE LIFE ASSURANCE SOCIETY 
OF THE UNITED STATES 


393 SEVENTH AVENUE, NEW YORK, N. Y. 


THOMAS |. PARKINSON, PRESIDENT 
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LIFE INSURANCE bead. 


OF BOSTON, MASSACHUSETTS 


SEVENTY-SEVENTH ANNUAL STATEMENT AS OF DECEMBER 31, 1939 





ee ee ee ee ere 
IE rig En ay Ee Se oe 981,719,964.73 
Liabilities (or assets definitely pledged in contractual obligations) 893,758,627.52 


Including: The legal reserve on policiesin force . . $806,638,843.00 
Dividends to policyholders payable in 1940 20,643,390.60 


Contingency Reserve held for asset fluctuation . . . $25,000,000.00 
ae es ee ee ee a, ke 62,961,337.21 


Total Surplus Resources . . . . . . . . $87,961,337.21 


SUMMARY OF ASSETS 


a ae ee ee ee ee ee a 


Stocks (all at market value, December 31,1939) . «© «© «© 21,407,300.46 
Mortgages on Real Estate . . «© «© «© «© « -» 162,954,350.08 
Loans on Company’s Policies . . «© «© «© « -» 89,443,618.19 


a ee er ee ee a 150,940,726.23 


PE ee 


A copy of the complete Annual Statement will be sent on request 


In 1939 there was an increase in insurance in force; in assets; and in surplus 
funds. 

Dividends to policyholders for 1940 are maintained on the same scale as for 
1937, 1938 and 1939; and the amount to be paid is $20,643,391, an increase 
of $1,076,119 over the amount set aside for last year. The surplus is 9.84% 
of the liabilities it protects. 

Total payments to policyholders for the year 1939 equalled $95,678,234, 
an average of $317,868 for every business day. 

Payments to policyholders since the organization of the company, plus re- 
serves now held for the fulfillment of their several contracts, aggregate 


$2,318,166,402. 
GUY W. COX, President. 





This Company offers all approved forms of life insurance in large or small amounts, 
including group coverage; also annuities for individuals and pension and retirement 
plans for corporations and educational institutions, 


























it has become a delicate undertaking just 

at present for anyone in the insurance busi- 
ness to make a talk about current problems 
of his own business. Now I do not mean 
that anyone in the insurance business has 
reason to fear reprisals for what he might 
say so long as he is fair and honest, but 
the difficulty lies in saying only what is ab- 
solutely fair and in refraining from anything 
that is unfair or may be construed as unfair. 

Let me suggest some of the difficulties of 
making a talk at this time. If we object to 
being investigated, we arouse public sus- 
picion—and perhaps rightfully so. While we 
have already a high degree of publicity of 
all the affairs of our companies, it may well 
be that once in a generation or more our 
business should be given a careful checkover by 
some public body. I for one would be in 
favor of such a move, particularly if the in- 
vestigation were conducted not as a _ public 
trial or prosecution of the business but as an 
effort on the part of men familiar with and 
concerned with the sound progress of insur- 
ance—say some such group as the National 
Association of Insurance Commissioners—to 
conduct an intensive general review of the 
whole field with a view to bringing both the 
practices of the companies and the laws of the 
states into line with advancing progress. But 
even though the present investigation goes 
somewhat wide of this mark, we cannot very 
well object to it. 

If we object to the conduct of the investiga- 
tion, we in effect become critical of the Com- 
mittee which has been appointed to hear the 
facts. While the Committee presumably has 
the right to ask for and get whatever testi- 
mony they want, they have delegated the actual 
work of investigation, preparation and presenta- 
tion of evidence to the SEC. And while I 
personally do not feel the evidence submitted 
has been adequate for an understanding of the 
business, yet I am convinced the chairman of 
the Temporary National Economic Committee 
the TNEC—has been totally sincere and hon- 
est in his several public utterances urging that 
the Committee desires only to be fully informed 
and to hear all sides of the questions at issue. 

If we question the motives of the group 
charged with submitting evidence, we lay our- 
selves open to the accusation of jumping at 
conclusions and of imputing to them motives 
foreign to their intentions. Perhaps the evidence 


Bic is ve our business is being investigated, 
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By O. J. ARNOLD 


President, Northwestern National Life Insurance Company of Minneapolis, 
Delivered at the Annual Meeting of the Insurance Federation of Illinois. 


they have selected is no key to their motives. 
It is difficult to keep from thinking there may 
be some connection between the two. But 
until they publicly state their motives, any 
objection on our part carries with it the im- 
plication that we object to being shown what, 
if anything, is wrong with our business. 

Yet even with these very real hazards of 
talking about our business, I propose to do 
just that in my few minutes here today. And 
further, I propose to talk about the investiga- 
tion proceeding in Washington, in the very 
sincere hope that each little bit contributed to 
an understanding of the questions raised by 
that investigation will add up in the long 
run to bring out the sort of constructive results 
the TNEC Committee, the companies and the 
public want. 

Such a result is not likely to come out of 
the sort of thing we have been reading and 
hearing about in recent weeks. Columnists 
have been “letting their public in” on all the 
dirt. I learned from my evening paper a few 
days ago, for example, that the insurance com- 
panies were maintaining a powerful lobby ir 
Washington. Now I don’t know what every- 
body in the insurance business is doing, but 
I know enough about it, I think, to be aware 
of such a Washington lobby if the insurance 
companies were maintaining one. I’m positive 
they are not. 

In another column, I learned to my vast 
surprise that the insurance companies are 
resisting the investigation because they want 
to maintain secrecy and an air of mystery 
about their business. The fact is, of course, 
that the insurance companies spend substantial 
sums each year to inform their policyholders 
and to train their agents to do so. But even 
recognizing their efforts sometimes fall short 
of the desired goal of full information for 
the policyholder, this viewpoint expressed by 
this writer is at complete variance with the 
public statements of members of the SEC— 
statements which have praised the cooperation 
and more than complete information the com- 
panies have given to the SEC throughout the 
investigation, 


There is a general implication in many of 
the items I have seen in the press to the effect 
that the insurance companies have been unco- 
operative with the SEC and desirous of with- 
holding information bearing on their economic 
power, for fear of disclosures which might 
be made. But my own conviction is that if 
the companies have any fear, it is the fear 
that the Committee will not get all the facts 
it needs for a full knowledge of the business 
adequate to sound conclusions. 


And there is much of the same sort of 
thing transpiring on the other side. Recently 
Senator O’Mahoney, Chairman of the TNEC, 
has felt called upon to make several statements 
denying on behalf of his Committee a number 
of ideas, schemes and motives which he felt 
had been imputed to his Committee by persons 
in the insurance business. I for one feel the 
Senator probably. very justly felt put upon; for 
no matter what others in Washington may 
have in mind about our business, I think the 
Senator has been wholly honest in denying 
set preconceptions. While there is ground for 
confusion because the SEC is both the investi- 
gating agency for the TNEC and has also 
a representative on the Committee itself, it is 
only fair and the part of good sense for 
everyone in the insurance business to keep 
quite clear the distinction between the TNEC 
which hears evidence and the SEC which is 
submitting evidence, just as we must distinguish 
between the TNEC or SEC and other groups 
or individuals in government circles. 


The point I would like to make is that all 
of these remarks and side issues tend to pre- 
vent constructive thinking on the real questions 
at issue. Indeed, we have almost forgotten the 
fact that this is an investigation with a stated 
purpose, and the whole matter is assuming the 
guise of a petty quarrel which profits nothing 
either for the companies or the TNEC. The 
task at hand surely is one on which parties to 
the inquiry can easily agree—namely, to see 
that a clear factual picture is obtained of the 
bearing of life insurance on the American 

(Continued on next page) 
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system of economy. This is the objective of 
the Committee as forcefully stated by the chair- 
man. Surely it is an objective the insurance 
companies can heartily endorse. And if either 
side has gone astray of this objective or has 
by their public utterances led others to go, 
all of us—the Committee, the SEC, the com- 
panies and the public—may be overlooking to 
our own great loss. 


Because of the nature of our business—de- 
manding as it does a high degree of public 
confidence—we in the insurance business could 
not but welcome and cooperate in the investiga- 
tion of our affairs proposed by the President 
over a year ago. The purpose of the investiga- 


tion was clearly stated. It was to determine 
whether the large funds entrusted to the insur- 
ance companies by the rank and file of the 
public were being used as an “instrument of 
economic power.” The Committee’s chairman 
stated its desire to uphold public confidence 
in the business. The Committee—while un- 
usual in its make-up as a body investigating 
legislative needs—is manned by able members 
of the Congress and by an equal number of 
prominent appointees of the executive branch 
of the government. 

Nothing in the set-up of this investigation, 
therefore, precluded the possibility that its 
conduct would be constructive and its impact 
on the public encouraging rather than dis- 
turbing. 








| 
ANOTHER GREAT YEAR 
IS REFLECTED BY 
THIS STATEMENT 


CONDENSED STATEMENT OF THE CONDITION OF 


THE 
GREAT AMERICAN LIFE INSURANCE CO. 


| 

| OF SAN ANTONIO, TEXAS 
| 
| AS OF DECEMBER 31, 1939 | 
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| RESOURCES I 
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| First Mortgage Loans on Real Estate. . . . . - + + + $1,564,715.74 
I} Real Estate (including agate Home Office Building ound with- | 
I out encumbrance) . Peers e « 274,336.42 {i 
| Cash Loans to Policyholders (within ‘the wees) . or a a 262,550.95 
BY Geb. -s 6 or wee erties 
| U. S. Government, State, Municipal ond Gerpenate Bonds . . « $015,880.19 = fi 
l Investment in Federal Home Loan Bank, Governmental Agencies, | 
i oF ay er ae ie ee oe ee oe ee 29,052.76 Iii 
i] Interest and Rents Due and pieed'. el ae give 28,389.50 | 
| Premiums in course of Collection (liability included i in reste) oe 210,554.06 | 
H MES ia Se 
i} | 
i] 
i} LIABILITIES | | 
i} } 
Hi Legal Reserve on Outstanding Policies. . . . . - « + + + $2,025,262.19 | 
ii Reserve for Death and Disability Claims (payable in instalments) 82,471.92 Hi 
| Reserve for Dividends and Coupons. . . . . »- »- + es 193,911.10 = 
| Reserve for Other Liabilities and Contingencies. . . . . . . 107,717.86 | 
| Gaplidl.... 0: 06s 0% & 020: 6:10 See ; | 
a eo | 
Capitel and Surplus . . . . . «© © © « © «© « «  1,050,000.00 
, ear 


INSURANCE IN FORCE NOW EXCEEDS $37,000,000.00 | 


— 
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Yet the investigation has become disturbing 
—disturbing to the policyholders, disturbing to 
the companies, and disturbing, apparently, to 
some members of Congress. 

If I am not mistaken, the investigation 
became disturbing only when the real purpose 
of the investigation was summarily tossed into 
the background. The companies became nervous 
because the evidence bearing on monopoly or 
concentration of power or use of power was 
apparently accepted as concluded, and the 
nature of the testimony subsequently submitted 
suggested the monopoly issue had been settled 
in the minds of the SEC, at least, if not in 
the minds of the Committee. No other con- 
clusion could readily be drawn from the type 
of testimony thereafter introduced. Further. 
more, because a veritable rash of suggestions 
of every sort bearing on the future of insur. 
ance began to hit the front pages, it would 
seem that others outside the TNEC assumed 
the Committee had reached the conclusion in- 
surance was proven wanton in its use of power. 

Now I am convinced that this is the point 
at which the whole investigation got somewhat 
off the track. Not that it matters a great 
deal that the subsequent evidence introduced 
bore iargely on the operating problems and 
management practices within the business— 
having little or no bearing on the subject of 
monopoly or economic power. But until the 
evidence was heard and the whole picture 
presented on the real purposes of the investiga- 
tion—monopoly and use of power—the pursuit 
of other questions served only to arouse sus- 
picion of the motives of the SEC, doubt as to 
the real purposes of the investigation, and 
above all, an uncomfortable feeling that the 
Committee—regardless of good intent—was be- 
ing railroaded to conclusions without adequate 
opportunity to study facts. 

Briefly, the implications suggested by the 
course of the testimony before the Committee 
ran about like this: 


1. Life insurance is big—very big. 

2. Anything so big must need the federal 
government to control it or police it—or 
even compete with it. 

3. Therefore, the SEC and the Committee 
must look into every feature of manage- 
ment of the business—with emphasis on 
its shortcomings. 


No one will argue much with the major 
premise—that life insurance is big. But the 
apparent readiness to accept the second premise 
—a readiness made all too evident by the 
course of the hearings—in my opinion simply 
overlooked the real issue at stake. To assume 
that insurance demands federal attention solely 
because it is big is a tremendous assumption. 
For unless my thinking is wrong, the very 
bigness attained by insurance, without federal 
attention, may be the best possible proof that 
no such attention is needed. It all depends on 
whether insurance is good or bad, whether it 
is sOund or unsound, whether it has won its 
bigness through merit or misconduct. And at 
least it would seem that an earnest effort to 
study the facts could not avoid such questions 
as how and why the business has grown. 

How did insurance grow so big? By cut- 
throat competition with its competitors? By 
restraining trade? By developing and con- 
trolling patents on financial safety? By 
licensing processes of investment to the ex- 
clusion of competition? By vast mergers? By 
building holding company structures? The fact 
is that these devices of monopoly or aids to 


Continued on page 764 
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ETNA LIFE INSURANCE COMPANY AND AFFILIATED 
COMPANIES OF HARTFORD, CONNECTICUT 


MORGAN B. BRAINARD, President 








Financial Condition as of December 31, 1939 








90th Annual Statement 
Etna Life Insurance Company 





ASSETS 

Cash on hand and in banks................ $ 21,713,977.81 
Real estate (including Meme Office Building)... 34,834,006 74 
M i. < ¢¢epwueegeewes eseee cones 81,518,018 29 
“Bonds EEE TES 442,318,615.41 
Loans secured by policies of this Company... 67,339,749.74 
Premiums due and deferred................ 16, 166,484.26 

Interest and rents due and accrued and other 
Dine dddwiedes abde dee bideeneceees 7,014,806. 11 
Total admitted assets. . . . $670,905 ,658 .36 

LIABILITIES 

Reserve under policy contracts and unearned 

IS anh oe tnd seasecenes $582 ,926 447.78 


Reserve for claims awaiting — and not yet 

Pf eis wie Oe asedet chceBeetvbensss ve 12,377 266.74 
Reserve for liability and workmen’ $ compen- 

a ahaa nee ae net 7,750,080 04 
Reserve for dividends payable to policyholders 6,925 , 166.62 











Premiums paid in advance and other liabilities > 
SEIS oc cc vccccecocccccccs: 6, 500 ,069 . 37 
Reserve for taxes not yet due.............. 3,666, 263.81 
Miscellaneous liabilities. ..................- 2,904 ,961 .68 
COMEMAMSREY SOSET VE. 2.0 co ccccccccccccses «.  11,000,000.00 
Total liabilities... 2... see e cece eee eeeees $634 ,050, 256.04 
Surplus to policy : 
are $15,000,000 .00 
icestadésecoces 1,855 402.32 
36,855 ,402 .32 
Pes a hd SK db he debe céetnwcec dus $670 905 .658. 36 
— 06 





30th Annual Statement 
The Standard Fire Insurance Company 














ASSETS 
Cash on hand and in banks................ $ 692,298.47 
ee 4.850,406.78 
Premium balances . Se Sat Rp -E 307 636.57 
Interest due and accrued.................. 25.034.58 
i OE a ee cht 19.202 2) 
Total admitted assets............. $5,894.578.61 
LIABILITIES 
Unearned premium reserve................. $2.198.240 30 
REI AE Se ene 153,293.46 
ee i Bt 91,501.95 
Miscellaneous liabilities. ................... 56,265.70 
MOUNDS so cv ccvs-ccccedcceccve 250,000 00 
ES ee A On $2.749.301 41 
Surplus « appeeeneee 
SL ceadoccecoetees $1,000, 000.00 
IDS hc bs cudedsccoce 2,145 277.20 
3, 145,277.20 
i ole a ees pide iee way $5,894,578 .61 


33rd Annual Statement 
The Atna Casualty and Surety Company 














ASSETS 
Cash on hand and in banks................ $ 3,375,818.42 
— oe: - EOIN RT Get ET lat thy 
ort Pear ee er 3 
‘Sante and stocks... .. veseeveeca, SRE 
Premiums in course of collection . “pe ay epee, 7,189, 147.28 
Interest and rents due and accrued......... 246 .049 .28 
ae al ER Ee ST er 371,357.40 
Total admitted assets. . $66 ,693 044.43 
LIABILITIES 
Unearned premium reserve... ............. $17, 820,380.24 
a a et 21, 268,811.80 
Commission reserve. .................e05-- 1,002 ,056.70 
EE EN aR Sf © RO. ae 1 ,677 , 803 .67 
Miscellaneous liabilities.................... 2,721 ,335.11 
SPIE... . caccdwsesovenseens 2,000 ,000 .00 
Total liabilities.......... ATS RE 1 Lhe $46 , 490, 387.52 
rplus to policyholders: 
re $ 3,000,000.00 
Ga sanceconced= 17, 202,656.91 
20 , 202 ,656.91 
Was ééenncdedéecessvavennnns $66 ,693 ,044.43 


27th Annual Statement 
The Automobile Insurance Company 














ASSETS 
Cash on hand and in banks................ $ 2,980,571.81 
Real estate acquired by foreclosure......... 69,912.74 
eh | RS Rt EI SEE 38 ,947 .51 
e Di. «sb 60d abdbecudetness 21,902, 309.14 
Premium balances. edupeaes 2,261, 119.17 
Interest and rents due and accrued. . ekdievsteed-s 88, 102.92 
a i i i a aillinn 109. 612.02 
Total admitted assets. ............ $27 , 450,575.31 
LIABILITIES 
Unearned premium reserve. ...............- $9 618,590.55 
REL ES ee 1,927,701 .80 
ETE a ali a Ri gee res 486 , 568.21 
Miscellaneous liabilities. ................e6- 550,427.30 
Pr ee 1,250, 000.00 
ne bear ob Eaczantten¥erunmesanes $13,833 , 287.86 
us to icyhol - 
aona” cp itiiaguasnwire $5 ,000 ,000.00 
PENS + cédcceccudses 8,617,287.45 

13,617, 287.45 

Ep eee ee es, AN ee $27 ,450, 575.31 


*Bonds not in default are carried at amortized values; bonds in default and stocks are — at market values except stocks of affiliated 
companies which are carried at their own book value 





Paid To Or For Policyholders Since Organization.................e++++++  $1,860,378,820.01 


Total Premium Income — All Companies — 1939...........ceceseeeeeees 157,393,839.03 
I eguucwen 4,143,323,480.00 
nee Ee Ee ED EO PROGR, sc cnnccmvccenesedcencdsdcoceteecues 158,970,467.00 
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bigness are largely unavailable to insurance, 
and if available, have not been used. Insur- 
ance grew big by performing a sound and 
sensible service to the American investor. Yet 
not one whit of evidence has been introduced 
showing how insurance attained bigness—and 
that is a serious omission which to my mind 
needs correction. If bigness is the result of 
evil doing, the federal government should 
take note. If bigness is the result of merit 
unaided by monopolistic devices, the interference 
of federal power at the expense of the policy- 
holder or the taxpayer or both may well be 
considered quite superfluous. 

Why did life insurance grow so big? And 
why does it continue to grow—even in de- 
pressions? Is it really because it feeds itself 
like a snowball rolling downhill? Or do other 
forms of savings and investment grow just as 
rapidly so long as they sustain public confidence 
in their soundness and integrity? Does insur- 
ance grow in depressions when other forms 
of savings cease to grow because of some 
diabolical factor in its make-up or because it 
is a safe haven for money during times of 
economic distress? Has it grown because it 
made wild promises to the public which it 
could not fulfill? Or because it has ful- 
filled the promises it has made? Not one 
whit of evidence has been given as to why 
life insurance grew—only the bald fact that it 
grew and remained healthy through depressions. 
But it is difficult to see why anyone should be 
alarmed because life insurance has proved safe 
for the savings of the people during depressions. 

Where is insurance headed? Toward con- 
centration of economic power? Toward control 
of assets in a few hands? Nothing has been 
shown on this point except a static picture 
of the current bigness of the business and of 
certain companies within the business. Yet the 
most feeble effort to get at facts would show 
that the nature of insurance investments gives 
the companies a minimum of ownership rights 
or means of control over business, that there 
has been constantly increasing competition in 
insurance, and that steady decentralization of 
assets both by companies and by geographic 
areas has been taking place over the past 60 
years or more. But no such evidence has 
been introduced. 


What is insurance? Is it like a business 
dealing in some commodity? Does its price—in 
which safety is the greatest factor—have the 
same character as a commodity price? Is a 
safe price for insurance best determined by 
cutthroat competition or by pooling the ex- 
perience of the companies under the supervision 
of the state? Is-a price based largely on 
future contingencies, the same as a commodity 
price based on current costs? Is a business 
in which the profit motive is largely lacking 
subject to the same suspicion of price policies 
as a business dominated by the profit motive? 
Is a business whose assets are held largely for 
the benefit of its customers the same as a 
business whose assets belong solely to its 
owners? Is a business which invests in other 
businesses only as a creditor the same as a 
business which buys ownerShip or voting con- 
trol of other businesses? 

Exploration of such points as these surely 
is sufficiently germane to the whole question 
of monopoly and of use of economic power to 
suggest that omission of such evidence is 
striking. Indeed, it suggests on the part of 
those entrusted with accumulating evidence 
something less than thorough effort to get at 


764 


facts and something akin to a willingness to 
accept as a foregone conclusion that bigness 
must mean badness. 

Now, in making such a statement, I do not 
mean to impute to anyone an evil motive or 
a deliberate intent to deceive the Congress or 
the people or anyone else. There are limits 
of time against which both the SEC and the 
TNEC have had to work. Members of the 
SEC in their own public statements have in- 
dicated they are as aware as anyone of the 
seriousness of such limits; for the life insur- 
ance business in all its aspects, particularly 
as it relates to the economy of the country 
as a whole, is indeed complex. But it seems 
to me that the very real complexities of the 
original questions posed for consideration by 
this Committee and the very evident need for 
thorough information in order to understand 
the nature and extent of economic power 
exercised by insurance companies should have 
suggested either careful limitation of the scope 
of evidence to the time and funds allotted, 
or else the use of every precaution to warn 
the Committee and the public against an as- 
sumption that the bigness of life insurance as 
it was portrayed offered prima facie evidence 
of unbridled power. 

Even less supportable is another apparent 
assumption made in lieu of adequate evidence 
—namely, that life imsurance is so big it 
needs federal attention. The fact is that in- 
surance has grown big through doing a sound 
job of providing safety and protection for the 
American public. s 

The fact is that insurance has used no 
monopolistic device, no restraints, no unfair 
competition to grow big; and that it must of 
necessity, therefore, have grown big by doing 
an efficient job for the public. 

The fact is that competition is very much 
alive in the insurance business—determining 
prices, preventing stagnation, tending always to 
decentralize assets in the business and prevent- 
ing the establishment of vested or protected 
interests. 

The fact is that insurance holds the bulk 
of its reserves for the benefit of its policyholders 
and not for the benefit of managers or owners. 

The fact is that insurance, far from seeking 
economic power or control over American busi- 
ness or finance, avoids ownership and owner- 
ship rights in American business and seeks 
only to make credit available when and where 
it is needed—to business or to government. 
Of course it might be suggested that insurance 
companies could exercise power by refusing to 
extend credit. But the changing pattern of 
insurance company investments over the years 
belies this suggestion, for these investments 
reflect with a remarkable degree of accuracy 
each phase of economic expansion of the 
country and each period of expansion of the 
public debt. Moreover, the vigorous competition 
of 308 life insurance companies alone seeking 
sound securities makes absurd any such sug- 
gestion. 

The fact is that insurance for the most 
part has neither the motive to acquire power 
which arises from the prospect of individual 
gain, nor the machinery available in the form 
of patents, ownership rights in business, con- 
trol of raw materials or processes which would 
enable it to gain economic power. 

And above all, the fact is that insurance 
has grown because it has fulfilled its contracts 
with the people year in and year out. 

And these things being true—and being sub- 
ject to proof if all the evidence were given 
—the burden of proof falls heavily on the 


shoulders of those who contend that the super 
power or super vision of federal government 
is needed in insurance affairs. That burden 
they not only have refused to shoulder but 
have lightly cast aside; and they should not be 
permitted to do so. 

For the how and the why and the where 
and the what of insurance growth surely owe 
their soundness in great measure to the fact 
that insurance for nearly a hundred years 
has been supervised by the states. If insur 
ance is good—and various members of the 
SEC and the TNEC have repeatedly and 
publicly declared it is good—then it follows 
that state supervision is good; for the two have 
grown hand in hand. It seems no less than 
staggering to me there has been an apparent 
assumption of the need for federal attention 
to insurance without even the slightest effort on 
the part of those concerned to hear testimony 
as to what state supervision is, how it works, 
what are its merits and what are its demerits. 
State supervision seems in a fair way to be 
convicted, without benefit of trial or hearing, 
of having been a failure because it has en. 
couraged the growth of a great and a sound 
institution for the American people. 

But there are several points about state 
supervision which I believe are exceedingly 
pertinent to this whole question of monopoly 
and use of power—points which have been 
utterly ignored in evidence but which I be- 
lieve should be a part of the public record 
on this question. 

The fact is that among all the other char- 
acteristics of insurance growth which prevent 
abuse or use of power, none is more important 
-——none is of greater significance to the Amer. 
ican public—than the fact of supervision by 
the several states as opposed to a central or 
single supervision. There are several reasons 
why this is true. 

The first is that state supervision tends to 
stimulate progress and to encourage innova. 
tions and advances in the services performed 
by insurance companies and the benefits pro 
vided for the public. Let me enlarge a little 
on this point. 

Insurance has been subject over the years 
to a long and continuous series of changes, 
improvements, and advances. By degrees these 
advances have been incorporated into laws or 
recognized in supervisory procedures of the 
various states. The methods by which these 
advances have been brought about are worth 
careful study. In most instances, such im- 
provements as have been incorporated into 
legislative procedure have been improvements 
previously worked out, tested in practical op 
eration and adhered to be one or two or a 
handful of forward-looking companies. Once 
tested and found sound, they have been recog- 
nized by the state supervisory bodies or 
legislatures of one of more states and through 
legislative enactment have been made generally 
applicable in those states. And thus the wedge 
was entered whereby general and nation-wide 
recognition could be given to such improve- 
ments, provided the changes had been proved 
sound by the first companies and first states 
to adopt them, usually after modification and 
improvements had been made based upon prac- 
tical experience. 

The inherent strength in this method of 
development should be obvious. A government 
supervisory or regulatory body—state or federal 
—assumes tremendous responsibility if it be- 
comes arbitrary and dictatorial in its action, 
forcing on any large body of business changes 
and reforms which 2zre unproven, untried and 
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untested. Such arbitrary action must of neces- 
sity involve the threat of serious consequences 
to business and to government both. Yet 
even a casual review of the progressive steps 
taken in the insurance field indicates clearly 
that many of the reforms and advances ac- 
complished by the method I have just outlined 
would have been considered arbitrary and un- 
just if they had been attempted on a nation- 
wide scale. Certainly such progress must of 
necessity have been subjected to tremendous 
resistance and perhaps some sabotage if at- 
tempted on a nation-wide scale rather than 
being tested and tried locally under state 
supervision. The fact that one or two states 
or one or two companies are able, under state 
supervision to attempt new concepts and 
methods, is in itself a guarantee of progress 
for the insurance business and is in keeping 
with. a long established tradition of American 
government. 

The problems of insurance are by no means 
completely solved. Speaking for life insurance, 
with which I am most familiar, there is 
room for progress and the men in the business 
themselves are fully conscious of that fact. 
Today, for example, it has become widely 
recognized that agents’ compensation might be 
improved. The Life Insurance Sales Research 
Bureau has appointed an able and representa- 
tive committee to canvass the question and 
recommend solutions. Many individual com- 
panies are investigating the problem and my 
own company has recently made changes in 
its form of compensation which bear funda- 
mentally on the type of service rendered by 
the agent to the public. It is noteworthy, 
however, that rigid laws in certain states, 
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particularly New York State, covering ac- 
quisition costs and method of payment of 
agents, are such as to prevent development 
along such lines except on a very narrow basis. 
If such a law were in force under federal 
supervision, it would be a practical impossibility 
for any company to attempt modification of 
the present plan of compensation. Indeed, 
if such a federal law existed, it is probable 
the life insurance business would demonstrate 
little desire to improve compensation methods. 
The effect of the law would be to encourage 
inertia rather than to encourage aggressive, 
forward-looking action. 

A second point I think should be recog- 
nized about state supervision is this: There 
is in this right to experiment—to vary pro- 
cedure and practice and to depart from custom 
without undue necessity of creating sectional 
or national dispute—one fundamental protection 
to the whole principle of competition in the 
public interest. The history of life insurance 
is a striking example of this fact. The his- 
torical position of the large companies and 
the smaller companies is well known to students 
of the business and to a large part of the 
public. No one in the insurance business 
would deny that the vigorous competition of 
the smaller companies has been a healthy affair 
for the large companies as well as for the 
public. The great bulk of these smaller and 
new companies which have been established 
have rendered an excellent service to the 
public and their growth and development has 
been a tremendous stimulus to competition in 
the business. 

But these smaller companies probably owe 
their ability to exist and grow and compete 


to a fundamental innovation created by them 
and first accepted by a few western states— 
the so-called Preliminary Term basis of reserve 
valuation. Preliminary Term was not gen- 
erally accepted until about twenty-five years 
after it was first used. Yet without this 
innovation which was so long a subject of 
dispute among actuaries—with a division of 
opinion roughly drawn between the established 
companies and the newer companies—the 
chances are that few, if indeed any, of the 
newer companies could have survived. Today, 
even those companies which traditionally have 
held with the Net Level Premium basis of 
valuation have long since recognized not only 
the actuarial soundness of Preliminary Term 
but also the effectiveness of Preliminary Term 
in encouraging petition 

It is hard to conceive that these developments 
and this fostering of competition would have 
been similarly encouraged under federal con- 
trol. I, for one, doubt if we would have 
Preliminary Term even today if we had had 
federal supervision at the turn of the century. 
It is not historically or practically true that 
federal control aids and abets the development 
of competition. To the contrary, federal regula- 
tion tends to make more rigid the structure of 
a business and more complex and difficult the 
problem of establishment of new competition. 

Such is not the case under state supervision. 
And that brings me to a third point. The 
newest of companies, struggling to do a better 
job for the public and through doing a better 
job to attract the public eye, gains the sym- 
pathy and protection from the supervision of 
its home state. Attempts from other sections 

(Continued on next page) 
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or states to stifle that competition only increase 
the efforts to give opportunity for grewth of 
the new company. And competition is abetted 
rather than stifled under such a system. No 
honest endeavor to create true competition and 
prevent the slipping of the industry into a 
fixed pattern which tends strongly to create 
a fixed non-competitive situation can ignore 
the fact of this protection afforded by home 
state supervision for companies lying within 
its borders. It is just as true that sympathetic 
state guidance and assistance is able to en- 
courage new and young industries in our 
American life today as it was that a sym- 
pathetic federal government could protect and 
encourage young American industries of a 
century ago in their struggle to compete against 
the established industries of Europe. 

And that brings me to a fourth point regard- 
ing state supervision. There is something more 
than a mere tendency to monopoly involved in 
centralized control as against state control. 
Testimony before the TNEC has rather labo- 
riously, perhaps, brought out the efforts of 
the Association of Life Insurance Presidents 
and other groups to influence legislation or to 
stifle adverse legislation in the 48 states. The 
testimony speaks eloquently of the difficulty of 
influencing such legislation. Insurance men 
because they are in close touch with the as- 
pirations of the American people are not in- 
clined to be over-jittery about Communists, 
Socialists, Fascists or any other subversive 
group in our American political life. But if 
such groups are present and if they have the 
purpose of controlling or influencing any major 
part of our economic and social life, it is 
certain that their job is made simpler the 
minute you establish centralization of authority. 
The insurance business has had long experience 
with the fact that it is essentially impossible 
to control or influence widely the legislatures 
of 48 states all at one time. That is also 
an invaluable defense—it should be noted-— 
against the companies as an organized unit 
or subversive political elements or any other 
group which might attempt to dominate the 
life insurance business, establish a monopoly 
therein, or gain control over the assets which 
represent the savings of the people. 


It is a healthy sign in American life today 
—and a real promise of American development 
—that there still exists a line drawn between 
states. Today the trend seems to be toward 
removing state barriers and state interest and 
focusing all political and social action on the 
volatile and dangerous lines of class groups. 
Historically, however, America grew through 
the interaction of states and sections. The 
state feeling—a Wisconsin which encourages 
liberalism, a Vermont encouraging conservatism 
and thrift, a California encouraging social 
experimentation, a Texas insisting upon state 
rights, a Nebraska refusing to build indebted- 
ness or an overwhelming tax structure—these 
are forces which have stimulated progress in 
America. Such progress is likely to be lost 
if all authority and all political thought and 
all pressures and all movements are centralized 
into national politics. 


On the other hand, the threat of class control 
or factional control cannot be a particularly 
serious threat when the states are allowed to 
work out their individual destinies. Ham and 
eggs tried in California may be disastrous in 
California but it does not constitute a threat to 
the Nation. A non-partisan league and a 
socialistic government competing with private 
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enterprise in North Dakota may be a disastrous 
experiment for North Dakota but it does not 
mean disaster for the country. So it is in the 
field of insurance. Responding to pressure groups 
or local political elements, mistakes are fre- 
quently made and even misdemeanors occasion- 
ally found in the conduct of insurance super- 
vision by the states. But these mistakes have 
never harmed the steady, safe growth of the 
institution of life insurance as a whole. Yet 
the moment you centralize control of insurance 
on a national basis and subject it to national 
pressure groups or national political factions, 
you place in jeopardy the whole institution of 
insurance. Those who would ignore this fact 
must indeed have a sublime faith in the in- 
fallibility and the super vision of a super 
government, a faith neither human nature nor 
history upholds. 


Finally, let us assume that federal control 
is superimposed on state control. State con- 
trol of insurance has been steadily built—over 
90 years. It has been, regardless of its critics, 
the watchful eye over an industry which, in 
public worth, prevention of poverty, protection 
of property, and stimulation to industrial de- 
velopment and growth is America’s most suc- 
cessful business. In the fulfillment of its 
contracts it has an almost unbroken record of 
good faith. The business has fulfilled its public 
responsibility under the guidance of state 
supervision—-a supervision that has grown bet- 
ter and better as each generation has passed. 


The superimposing of federal supervision 
on this structure can only mean the weaken- 
ing and dissolution of this state system. If 
the federal government steps into the field of 
supervision, it will be only the natural tendency 
for state supervision to relax its vigilance. 
There can only be a natural tendency for the 
two types of supervision both to get into 
conflict on some matters and to “pass the 
buck”"’ on others. To the extent that they are 
in conflict, the results will be injurious to 
the business and to the extent that they 
“pass the buck,” supervision will be weakened 
on both sides. Supervision to be effective must 
be first of all possessed of a strong sense of 
responsibility and duty. To inject into the 
supervision of insurance companies a situation 
which would tend toward “let the other fellow 
take care of it’ would be to weaken sub- 
stantially the whole supervisory structure. 


Under the present system of state super- 
vision, states are more and more realizing their 
responsibility and are jealous of it. They 
have grown in the sense of responsibility to 
the insured public and are ever jealous of the 
interest of the local citizen as against the 
foreign company, with the effect that each 
company is checked and rechecked and held 
accountable by the state government of every 
state in which it operates. And I fail to see 
how it promises well for the public or for 
anyone if these 48 checks shall be weakened 
and made impotent while a central body, re- 
moved from the policyholder and the buyer, 
attempts to substitute a supef or ultra vision 
over what is now in truth a progressive super- 
vision. 

These are only a few of the major benefits 
of state supervision. Yet it seems to me they 
are adequate to establish the major point I 
would like to make here—that the hearings 
thus far are best characterized by a dangerous 
lack of evidence bearing on the central ques- 
tions of this investigation. While there may 
be objections here and there to the evidence 
thus far introduced, those objections fade into 


insignificance in my mind when I think of 
the tremendous volume of vital evidence which 
has been omitted. 


The savings of millions of policyholders and 
the protection of millions of human lives and 
billions of dollars of property are not matters 
to be treated lightly. When we consider many 
relatively unessential fields of evidence brought 
before the Committee, certainly no such flimsy 
excuse as lack of time can justify slighting vast 
fields of evidence pertinent to the most vital 
decisions involved in this entire investigation. 
And if the “limitations of procedure’ men. 
tioned the other day by Senator O’ Mahoney 
are such as to stand in the way of hearing 
all the evidence, those limitations should be 
removed—or if they cannot be removed, the 
Congress should take note of that fact when 
it shall consider any conclusions which reach 
involving the savings of the 
American people should not be subjected to 
limits on discussion or understanding before 


it. Questions 


they become matters of legislative debate and 
enactment. These savings today are protected 
by contracts whose strength and security no 
Millions of policy. 


holders have attested their faith in these con. 


one seriously questions. 
tracts. And the sudden suggestion that a super 
intelligence or super vision is needed to pro 
tect the public against this institution in which 
they have placed their faith certainly calls for 
the fullest of 


bodies. 


deliberation by our legislative 


1 believe the American public and those 
millions of individuals who have placed faith 
in their contracts are entitled to 
know on such suggestions have 


insurance 
what basis 
been made—that the evidence introduced has 
wholly understanding 
either of what has made insurance safe or 
what has made insurance grow-——that the evi 
dence introduced has largely ignored the facts 
of the nature of insurance itself and the facts 
of state supervision which have made insur- 
ance the fortress of strength it is today—and 
that decisions or recommendations which arise 
from this investigation will be based on hear 
ings so inadequate and so replete with omissions 
of essential facts as to be dangerous to the 
public interest. 


been inadequate to an 


And if you and I will in our daily rounds 
make these facts known to the public—not in 
an effort to undermine the investigation, but 
in an effort to see that the investigation is 
strengthened by full consideration of all facts 
-~I think we will accomplish a great deal that 
is constructive for the public, for the investiga- 
tion itself, and for the continued safety of 
the institution of insurance. 
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A GREAT CANADIAN LIFE COMPANY 





IN THE 
UNITED STATES 


The Sun Life Assurance Company of Canada—founded in 
1865—opened its first United States office in 1895. For forty- 
five years the Sun Life of Canada has found ever increasing 
favor with American citizens, and today its service covers 
forty states in the union. During 1939 the Sun Life of 
Canada made payments to United States policyholders and 
beneficiaries amounting to approximately Thirty Million 


dollars. 


In 1939 benefits paid by the Company throughout its or- 
ganization were $89,927,722 and benefits paid since the first 
policy was issued now total $1,295,635,071. New business 
of the Company for the year amounted to $194,181,820 in- 
creasing the total assurances in force to $2,938,478,254. As- 
sets now stand at $912,021,015. 


The extent of the Sun Life organization in the United States 
and the high character and qualifications of its personnel 
ensure prompt, intelligent and efficient service to policy- 
holders and beneficiaries at all times. 


United States policyholders are fully protected by assets 
held in perpetual trusts within the United States. Policies 
issued in the United States are payable in United States 
currency. The total liabilities of the Sun Life of Canada in 


the United States are $330,395,547. 


Sun Life or Canada 


EAD OFFICE MONTREAL 








A LEADER IN PUBLIC SERVICE 
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CHAMBER CONDEMNS 


“MONOPOLY” INQUIRY 


Use “‘Look at the Record” 


The Omaha Chamber of Commerce has asked the 
United States Chamber to use its influence to see that 
the “Monopoly” inquiry, at least in its insurance as- 
pect, is discontinued, passing a resolution to that effect 
in the latter part of January, 1940. It also recommends 
that other Chambers of Commerce do the same thing. 

The Chairman of the Committee, Senator Joseph C. 
O’Mahoney, in numerous letters and addresses, the latest 
on February 26, 1940, has stated his personal faith in 
the soundness of the life insurance business and the 
ability, integrity and patriotism of its managers. Un- 
fortunately, the statements and actions of others con- 
nected with the inquiry indicate a different attitude. 

It is evident that the T.N.E.C. inquiry on life insur- 
ance is stirring up more and more opposition as it 
goes along. It seems to be developing another test be- 
tween the conservatives, and the radicals, as have prac- 
tically all of the New Deal measures. It matters little 
by what name radicalism is called. The New Deal has 
practiced and preached most of the tenets of socialism. 

In view of this fact we feel there is justification 
for the apprehension felt in insurance circles, and in- 
‘creasingly now in other places, as to the ultimate objects 
of the inquiry. The basis of socialism is, of course, 
government control and operation of all business. This 
has been a cornerstone of New Deal policy, examples 
of which are the railroads, the public utility industry, 
where the government is actually directly competing 
with plants built from taxpayers’ funds, the N.R.A. 
(under which it attempted at one move to get control 


over all private business, and when this failed followed 
somewhat more round-about methods) the Wagner 
Act, the N.L.R.B., Minimum Wage Laws, Home 
Owners Loan Corporation, and similar. In all cases 
the government has moved to control rather than regu- 
late private business, and in no case has moved in the 
opposite direction. With this record before them, insur- 
ance people would be rather more than stupid if they 
felt that the present inquiry merely wished to bring out 
the fact that the life insurance business has been well 
run. Already the government is directly competing with 
life insurance in the new amendment to the Social Se- 
curity Act, which provides death benefits that have been 
estimated as equivalent to a probable amount of some 
$50,000,000,000 of life insurance, On top of this there is 
Senator Wagner’s proposal for government annuities. 
complete with the usual misleading statistics. 

In the past it has been a frequent method of New 
Deal procedure to give out reassuring statements, while 
proceeding in the opposite direction. The President 
himself was elected on a platform of reducing govern- 
mental expenditures by 25%, and putting an end to 
government deficits, instead of which he doubled gov- 
ernment expenditures and has run up a world record 
in deficits for any nation. He has promised that the 
budget would be balanced practically every year since 
1934, but the only results have been large and continuing 
deficits. 

After all, it is not what people say, but what they 
do, that counts. And the record is far from re-assuring! 
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THE CANADIAN WAR CLAUSE 


The North American Life of Canada has issued the 
following list of questions and answers bearing on the 
War Clause as at present used in Canada. It may in- 
terest our subscribers. 


OQ. Briefly, what is the effect of the War Clause? 


A. Except for those in aviation, it has no effect on policy- 
holders remaining in Canada, the United States, Bermuda, and 
the West Indies. Protection is limited on those engaging in 
travel or active service outside the above countries. 


Q. Does this Clause mean that a man must pay a lot extra 
as soon as he enlists, or how does it work? 


A. No, he need not pay an extra premium at all. Except 
for the flying hazard, he is fully protected as long as he 
is not sent overseas, at which time he can apply to pay an ad- 
ditional amount to keep his full protection. 


Q. If the regular premium is being paid on other than an 
annual basts, can the extra be paid in the same way? 


A. Yes, the extra payment may be made on the same basis 
as the regular premium—half-annually, quarterly or monthly. 


O. How are airmen affected? 


A. Airmen may secure full protection while in Canada on 
payment of extra premiums. For those in air service outside 
Canada, the return of premiums and interest is the only pro- 
tection available. 


QO. Does the War Clause affect policies taken some time ago? 


A. No, there is no change in insurance taken before Sep- 
tember 1, 1939, and continued in force without change. 


Q. Are there any civilian travel restrictions? 


A. Yes, persons travelling beyond this continent have the 
choice of paying an extra amount, when their travels start, 
for complete protection. If they do not pay the extra and 
if their death results from war, then the premims they have 
paid will be returned with interest to their beneficiaries. 
Travel or residence in certain localities or areas may not be 
subject to extra premiums, but must be covered in the pol- 
icy by special permit. 


Q. How much is the extra payment in case of overseas 
service ? 


A. The amount of the extra premium is determined by 
the circumstances of the case at the time coverage ts ore POS | 
Quotations of war extra premiums may be obtained from the 
Branch Offices. 


Q. When full coverage is not granted under the War Pro- 
—— does the death benefit include interest on the premiums 
pata! 


A. Yes, compound interest at 3% per year is paid on the 
net premiums (1.e. premiums less dividends). The total return 
would of course be increased if there were accumulated divi- 
dends or bonus additions, and would be decreased if money 
had been borrowed on the policy. 


What is the effect of the phrase in Paragraph 2(a) 
of the War Provision—“or within 6 months after termina- 
tion of such service?” 


A. “Such service” in this paragraph of the War Provision 


is “service outside the Home Areas in the naval or military 
forces of any country.” This service may be terminated by— 
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(a) return to the Home Areas whether still in the military 
or naval forces or not, 


(b) demobilization from the military or naval forces whether 
in the Home Areas or not. If after demobilization the 
policyholder remained outside Home Areas, he would 
come under the terms of Paragraph 2(d) of the War 
Provision relating to civilian travel or residence abroad. 


QO. If a policyholder who has paid the extra is wounded 
at the front and invalided back to Canada, does the policy go 
back into full force and effect without further extra pay- 
— after the assured has been back m Canada for six 
months ? 


A. Yes, the extra ceases and full coverage remains. 


. What is the Company's practice to be m regard to 
the War Clause and retnstatements? 


A. if a policy without a War provision has lapsed and 
is reinstated within one month of the lapse no War Provision 
will be included. If it has remained lapsed for a period greater 
than one month a War Provision must be added on reinstate- 
ment. 


QO. What is the effect of the Aviation Provision? 


A. Any applicant who after the war is engaged as a pilot, 
student pilot, officer, or member of the crew of any species of 
aircraft is not fully covered, and in the event of death while 
so engaged only the Limited Benefit is payable. (The Limited 
Benefit under this provision is the same as under the War 
Provision.) ' 


If an assured is engaged in aviation solely as a passenger, 
full coverage is granted. It should be carefully noted that full 
coverage is granted for both fare-paying and non fare-paying 


passengers. 


Q. Why should I take that policy? I don’t know whether 
I’d be able to pay the extra premium if I did go overseas. 


A. This policy will build up your present programme of 
protection just as effectively as if you had taken it earlier, 
and at just the same rates. You need and want protection— 
otherwise you would not be concerned about the War Clause. 
W a get all you can now, while you can get it at standard 
rates 





: 
AN ADJUSTER 
FOR ATASCADERO ? 


Certainly! And one that specializes in auto, casualty, 
marine, fire, compensation, and many other lines. But 
you need him now? His name, address and specifications 
are in BEST'S DIRECTORY OF ADJUSTERS AND IN- 
VESTIGATORS as are the names of thousands of other 
independent adjusters located in strategic centers through- 
out the United States, Canada, Cuba, Mexico and South 
American countries. 


Every adjuster has been carefully investigated as to 
experience, character, reputation and has been recom- 
mended by insurance companies for satisfactory service 
performed. 


BEST'S DIRECTORY OF ADJUSTERS AND _ INVESTI- 
GATORS is the official directory of the National Associa- 
tion of Independent Insurance Adjusters and invaluable 
to every claim department manager. 


ALFRED M. BEST COMPANY, INC.., 
75 FULTON STREET NEW YORK, N. Y. 
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"It is 28 below zero out here... °" 





An 
Actual 
Letter 











Reeder, N. D., 1-17-40. 
O. J. Arnold, Pres. 
Northwestern Nat’l Life Ins. Co. 
Mpls., Minn. 
Dear Sir: 

Do not know whether or not you will 
be interested in a letter from me or not 
but I feel like writing to you. I am a 
stock raiser out in Western Dakotas. In 
looking over my Jan. 12 “Dakota Farm- 
er” tonight I read and reread your “Ad” 
“A Report and a Promise.” 

I presume I am so keen to study your 
“Ad” because of our own personal experi- 
ence with life insurance during the past 
years. 

In 1929 we were in comfortable going 
circumstances. In 1932 we had an im- 
mense grain crop on our farmed acres. 
The most beautiful wheat fields you ever 
saw. And still if we had given you a 
Bill of Sale of the standing wheat crop 
you could not have afforded to have har- 
vested, threshed and marketed the wheat 
because it sold at 23c a bushel here! Then 
in 1934 livestock prices caused us to sell 
cattle and hogs to the “Government” un- 
der that 1934 Program of shooting little 
pigs and calves by the hundreds and thou- 
sands. Then 1937 caused us to seek grass 
elsewhere because our Own range was 
totally without grass due to Drouth. Now 
this little preamble has merely been to 
show you how a seemingly comfortably 
located stockman in 1929 could find him- 
self practically as we say here in the 
West, “Afoot” in 1937. 

And now we come to the Life Insur- 
ance Angle of it all. We did not have 
any Policy in your NWNL Ins. Co. But 
we did have one in the “Aetna” and an- 
other in “The Lincoln” and another in 
“New York Life.” And when things were 
just within a few days of the deadline 
date when we were to lose our “cattle,” 
our “sheep,” our “lands,” and “Our 
Home,” and had tried every bank, every 
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Govt. Loaning Agency, every mojieyed 
man we knew to get a loan and all to no 
avail! 

We then turned to our Life Insurance 
Policies and borrowed every dime they 
would loan us. The money came at once. 
We saved ourselves! Grass came again 
in 1939. Cattle prices higher than for 
years. Wool prices higher than in years. 

And just last week we payed back the 
last dollar of indebtedness and so our 
three Policies are Clear Again. 

I am assuming that likely your Insur- 
ance Co. has the same Loan advantages 
as Aetna, Lincoln, and New York Life, 
and in our case we have a sacred feeling 
toward life insurance. It is something to 
be cherished and kept up and cared for 
second only to life itself! I sometimes 
feel after our experience that I would be 
worth a salary to an Insurance Company 
to talk to some of their lapsed Policy 
Holders and again revive in them the 
ambition to once more take hold and con- 
tinue their Policy which at some time 
they had been fully intentioned to never 
let loose of. But circumstances had 
caused a little slip and neglect of pre- 
mium payment and then the man had 
made himself believe that Life Insurance 
wasn't so important anyway. 

While at one time he had fully realized 
its value when he first took it out. 

Maybe you haven’t cared to read my 
letter. But as I said, I read and reread 
your “Ad” and Financial Statement in 
my Dakota Farmer tonight. 

It is 28 degrees below zero out here on 
the prairies of Western Dakota tonight. 
But men on the prairies need Life In- 
surance just as much as the men in Min- 
neapolis do! Thanks for reading this if 
you have. If not, then no harm done. 

I probably can “ride” better than I can 
write. Most cattle men do. 

Very truly yours, 
(signed) Benj. F. Robinson 
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BRITISH SECURITY INDEXES 


From “The Policy” of London, we extract the 
following table of various security prices in London, 
both currently and for the past several years. The 
deleterious effects of the war are plainly evident. Says 
“The Policy” : 

“One of the outstanding features of current news 
items is the upward trend in the prices of gilt-edged 
securities. At the moment there is every indication 
of careful preparations being made to make conditions 
as easy as possible for floating that big loan which has 
been so much discussed. It is interesting, therefore, to 
record the trend of market prices during last year. 
All financial journals publish reputable index figures 
and the following have been extracted from statistics of 
the ‘Investors’ Chronicle.” 

Fixed 


Gilt-Edged Interest Industrial 

Securities. Securities. Securities. 
Values as at Dec., 1937 120.3 127.9 119.6 
Values as at Dec., 1938 115.3 119.5 107.0 
Values as at Dec., 1939 110.8 111.9 94.3 


Highest for 1939 .... January May February 
(113.8) (116.8) (109.8) 
Lowest for 1939 .... Sept. Sept. Sept. 


(104.8) (104.6) (86.9) 

(Covering 200 Securities—Comparison 

made with Dec., 1923, prices== 100) 

“The comparisons of the years 1937 to 1939 show 

very clearly the deteriorating position. The incidence 

of the highest and lowest index figures for 1939 brings 

out the psychological effect of the outbreak of the war, 

whilst the comparison of these with the highest figures 

for December, 1939, shows how quickly we recover 
from those initial fears and shocks.” 


WHO BUYS 
LIFE INSURANCE? 


Largest buyers of big life insurance policies last 
month were brokers, bank managers, and real estate 
company officials, according to the Lincoln National 
Life Insurance Company’s monthly survey of buyers 
of policies for $10,000 or more. This group led both 
in number of policies purchased and in total amount 
of insurance involved. Physicians and surgeons were 
second in both rankings. 

Listed according to number of big policies bought, 
the occupational groups were: Brokers, bank managers, 
and real estate company officials; physicians and sur- 
geons; commercial travelers; wholesale dealers; law- 
yers, judges and justices; retail dealers; glass factory 
managers ; garage officials ; knitting mill managers ; fur- 
niture factory managers; building contractors; and 
artists and sculptors. 

In total amount of insurance involved, the classifica- 
tions were listed as follows: Brokers, bank managers, 
and real estate company officials; physicians and sur- 
geons; glass factory managers; commercial travelers ; 
wholesale dealers; lawyers, judges, and justices; retail 
dealers; mechanical engineers; garage officials; lodge 
officials; automobile factory managers; petroleum re- 
finery managers ; and not specified industrial managers. 
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AGAIN IN 1940 UC. SUPPORTS 
ITS SALESMEN WITH 
POWERFUL NATIONAL 

ADVERTISING / 





Young father, earning 
$50 a week. sees US 
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Year after year Union 
Central has smoothed 
the way for its sales 
force with powerful 
national advertising. 


In 1940 a good part of 
this advertising will 
work on the millions 
of readers of LIFE 
magazine — ads that 
telegraph ae =~°5s ific 
story as these de. 
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ae is the new Ediphone for your desk. 
It’s beautiful. And it does a beautiful job 
in bringing greater achievement to your 


business day. 


It’s wonderful to talk your work away ... to 
pour into this 844”x11” miracle your notes, letters, 
instructions. Your desk’s cleared of papers—your mind 
of details—you work in peace and so does your secre- 


tary. That’s Edison Voice Writing—it’s beautiful! 


Two new streamlined beauties to try—the letter- 
head-size Ediphone om your desk, the cabinet Ediphone 
(see below) ef your desk—without obligation. Write 
Dept. V3, Thomas A. Edison, Inc., West Orange, N. J. 
—or—Thomas A. Edison of Canada, Ltd., 610 Bay 


Ediphone 


EDISON pnone 


SAY IT TO THE 














The Cabinet Ediphone 


. it’s beautiful, too! 


A square foot (floor 
space) of magic! Like 
the desk model, com- 
pletely enclosed, dust- 
proof, compact, smart. 
With self-closing corre- 
spondence and_ record 
compartment. See it. Try 
it. 


LIFE INSURANCE SALES 


Sales of life insurance for the month of January are 
estimated by the Life Insurance Sales Research Bureau 
of Hartford, Conn., from their reports of 53 contributing 
companies, to be $517 622,000 for the entire United States. 
This figure is off 30% compared to January, 1939, but is 
off only 14% compared to the same month of the five 
preceding years on our usual basis of comparison. This 
represents on our basis, a slight relative improvement from 
December, which was off 16%. It is evident, however, that 
we are still in a minor recession, so far as life insurance 
sales are concerned, no doubt affected by the present busi- 
ness lull. 

According to the Presidents Association, ordinary insur- 
ance was $405,538,000 against $578,675,000 in January of 1939 
—a decrease of 29.9 per cent. Industrial insurance was $113,- 
111,000 against $99,363,000—an increase of 13.8 per cent. 
Group insurance amounted to $134,507,000 against $51,899,000 
—an increase of 159.2 per cent. 


THE FIRST MUTUAL Life Insurance Company, 


Tokio, Japan 
GENERAL INFORMATION 


We have just received a report from this company cover- 
ing the status of its affairs as of August 31, 1939. The 
company, as its name indicates, is the first mutual life in- 
surance company established in Japan, having begun busi- 
ness in 1902. It is the sixteenth oldest company and the 
second in the volume of business of existing concerns. 
The company is managed upon a purely mutual principle 
and the premium and the liability reserve are calculated 
on the National Life Table of Japan with 3%% interest. 
Surplus is distributed among the policyholders annually 
in proportion to the total amount of the premiums paid 
in, the rate so paid to them during the 7th fiscal year 
was 4%; the oldest policyholders received a dividend of 
132% of their annual premium. At the present time there 
are 32 life insurance companies in Japan, of which 28 
are joint stock companies and 4 mutual companies; the 
total amount of outstanding life insurance in all of them 
is approximately 22,750,712,000 Yen. At a recent date 
the Yen was quoted in New York at 23%¢. In addition 
to the foregoing companies, three foreign companies write 
life insurance in Japan, their total contracts outstanding 
amounting to about 83,014,000 Yen. 

All following figures are (on the basis of the Yen), as 

of August 31, 1939: Number of policies in force in the 
First Mutual Life Insurance Company, 1,214,195; out- 
standing insurance, Y3,197,031,238; gain in amount of 
insurance in the year, Y705, 489,400: claims paid since 
organization, Y168,704,373; claims paid during the year, 
Y 33,468,738; premiums received during the year, Y113,- 
330,468; interest received, Y22,642,448; death ee aid, 
Y 30,660,139: maturities, 'Y 2,808,599; surrenders, 
401; dividends to policyholders, Y 12,100, 306 ; total besten 
Y477, 736,533, of which amount Y357,304, 384 is listed as 
securities (unitemized); loans, Y/7/, 519,179; real estate, 
Y21,835,700. Under Liabilities the reserve is Y397, 375,668 
and surplus, Y22,878,134. 











HELP WANTED 


Actuary and actuarial assistant for consult- 
ing office in Chicago. Please give complete 
details concerning experience, education and 
personal history. Send a small photograph if 
available. 


Box L102X 
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NEW YORK SAVINGS BANK 
LIFE INSURANCE 


PAUL R. TAYLOR TO RESIGN 
WILL CONTINUE AS SPECIAL COUNSEL 


Superintendent of Insurance Louis H. Pink has released 
the following statement regarding the pending resignation 
of Paul R. Taylor, Deputy Superintendent in Charge of 
Savings Bank Life Insurance: 

“When the division of Savings Bank Life Insurance was 
started we felt that we were most fortunate in securing 
the services of Paul R. Taylor, as Deputy Superintendent 
in charge of this work. As a member of the Assembly he 
had introduced bills establishing savings bank life insur- 
ance and as Deputy Superintendent of Insurance he was 
also active in the preparation and passage of the present 
law. His experience as a lawyer, Assemblyman and Coun- 
sel of this Department made him an ideal choice for the 
position. 

“Now that savings bank life insurance has completed a 
successful year and the organization work has been done, 
Mr. Taylor feels that his active supervision is no longer 
necessary. He desires to resign as of July 1, 1940 and prac- 
tice law. 

“In order to retain his ability and experience for the 
benefit of savings bank life insurance I have arranged with 
him to devote part time to the work of the division as 
Special Counsel. This connection will continue for at least 
another year. 

“The position of Deputy Superintendent in charge of 
Savings Bank Life Insurance will be abolished. The de- 
tails of administration will be absorbed by the Actuary 
and the Medical Director and the general supervision will 
be under the direction of one of the regular Deputies. 
From now on the expense of the division will be borne 
by the banks instead of the Insurance Department.” 


C.L. 1.0. A. 
ANNUAL MEETING 


The forty-seventh Annual Meeting of The Canadian 
Life Insurance Officers Association will be held in the 
Mount Royal Hotel, Montreal, Quebec, on Thursday and 
Friday, June 6th and 7th next. Particulars of the pro- 
gramme will be announced at a later date. 


The Annual Meeting of the Life Agency Officers Section 
of the Association will be held in the same place on the 
two next preceding days and particulars of the Section’s 
programme will likewise be announced later. 

This is the first occasion since 1902 that the Annual 
Meeting of the Association has been held in the Province 
of Quebec. 

Mr. Arthur P. Earle, President of the Montreal Life and 
President of this Association, will preside at all sessions 
of the meeting. 


lH. O. U. 
FALL MEETING 


John L. Briggs, Assistant Secretary of the Southland 
Life Insurance Company, returning from the mid-year 
executive committee meeting of the Institute of Home 
Office Underwriters, held in Nashville on February 10th, 
has announced that the annual meeting of the organization 
will be held at Lookout Mountain Hotel September 5 to 7. 

Besides the decision of the next meeting place, the execu- 
tive committee, representing about 85 American life insur- 
ance companies, approved and passed a number of 
committee reports and formulated plans for the next 
convention. 
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34th Annual Statement 


The Ohio State Life 


Insurance Company 
COLUMBUS, OHIO 


Financial Condition, December 3!st, 1939 


OUR RESOURCES 





a Te rs eo $ 7,210,771.00 
EE SE ee ee ee” Pere 724,500.62 
First Mortgage Loans .......-.-.---+-++-- 7,771, 194.79 
Real Estate Sold on Land Contract ........ 263,628.83 
Other Real Estate [including Home Office) | ,678,751.55 
Loans to Policyholders ................--- 2,866,977.15 
06. ci ace ewnceeeetewaws 64,283.28 
Accrued Interest (None past due) ........ 110,997.53 
Premiums in Course of Collection .......... 418,756.97 

ee Ce. 8 eda hbes Heeec des $21,109,861.72 

OUR LIABILITIES 

Policy Reserves ... 2... eee c cece ccc eeees $18,056,648.40 
Death Claims Due and Unpaid ............ None 
Claims Awaiting Completion ............-- 60,631.30 
Premiums and Interest Paid in Advance .... 266,877.12 
Dividends to Credit of Policyholders ........ 423,317.75 
Dividends to Policyholders for 1940 ........ 142,000.00 
Reserves for Taxes Payable in 1940 ........ 63,643.00 
Miscellaneous Liabilities ............-..--- 22,126.47 





ON I Oar aot ig ala $19,035,244.24 


EXCESS PROTECTION TO POLICYHOLDERS 








Capital Stock ............. $500,000.00 
Contingency Funds ........ 424,617.48 
I a ic pda cesseecesnaws 1 ,150,000.00 
$ 2,074,617.48 
Pkachttainddedieenedenareratons $21,109,861.72 


Insurance in force, Assets, Surplus and Income Greatest in the 
Company's History 


* 


The Quality of the Assets and Their Ratio to Liabilities Make 
. this One of the Outstanding Life Insurance Companies 
Upon any Basis of Comparison 


* 


FRANK L. BARNES 


CLARIS ADAMS 
President Vice-President 


JOSEPH K. BYE 
Secre 












FOR MEN OF GENERAL 
AGENCY CALIBER 


We have territory open in Ver- 
mont, southern New Jersey and 
Delaware. 


Our combined Life and Non- 
Cancellable Accident contracts 
are valuable sales aids. 



















Write 
William D. Haller 


Vice President and Agency 
Manager 


Ww 


UNITED LIFE AND ACCIDENT INSURANCE 
COMPANY 


Concord, New Hampshire 















Weighing In 


General Agents and Companies too are 
now more than ever, exacting about the 
quality of men they invite to enter the 
life insurance business. 












On the scales new men must stand, 
their success potentialities accurately 
weighed. 







The State Mutual recruit is the man 
whose past and present indicates a 
future. 






¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 












Over 95 Years a Synonym for Security 
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H.O.L.C. 
DEFENDS ITS RECORD 


The book losses the Home Owners’ Loan Corporation 
has taken on the sale of its foreclosed homes always have 
been seen as unavoidable and eventually may more than 
triple the present figure of $78,000,000—but they should be 
evaluated in the light of compensating gains and benefits 
and with the realization that the HOLC is collecting a 
million dollars in principal and interest every working day, 
according to that government agency. 

This was the answer of the Corporation to recently 
quoted attacks on its operations. It was accompanied by 
a statement that—contrary to the implication of its critics 
—the Corporation still is operating on its original funds. 
that no satisfactory estimate can be made at this time of 
its ultimate losses and that against any losses that may 
be incurred there must be offset the actual cash benefits 
to the home owners of the nation, “to say nothing of the 
undisputed fact that the Corporation kept millions of dis- 
tressed families from the loss of their homes through fore- 
closure.” 

“Against our losses on sales and all the losses we will 
be forced to stand in the final reckoning, place the $300,- 
000,000 to $400,000,000 already saved to HOLC borrowers 
in interest alone,” said Charles A. Jones, General Manager 
of the Corporation. “It represents the difference between 
the 5 per cent and 4% per cent interest rates borrowers 
have paid and are paying under their HOLC contracts and 
the rates they paid before the HOLC was established. To 
that figure add the hundreds of millions of dollars they 
will be saved in the future. 

“Add to the total the interest saved other millions of 
home owners who today are paying equitable interest 
rates because of the influence of the HOLC—whose low 
rate and long-term, amortized mortgage plan helped to 
reform the whole mortgage structure, abolish burdensome 
second and third mortgages and outlaw extortionate fees. 

“And for a final estimate as to the worth of HOLC 
operations, don’t merely count the vast majority of the 
million HOLC borrowers whose homes were saved, but 
the other millions of citizens whose savings were protected 
when the HOLC ‘cashed’ nearly a billion dollars of the 
frozen assets of banks and trust companies, $767,000,000 of 
the frozen assets of savings and loan associations, and 
distributed for the same purpose $356,000,000 to other 
mortgage institutions and insurance companies, and $686,- 
000,000 to individual mortgage holders and estates. These 
operations, in turn, permitted the extension of leniency to 
other home owners and gave them, too, a chance to come 
through. 

“In short, the HOLC launched into its salvage campaign 
when foreclosures had mounted to 1,000 a day and the real 
estate market was on the verge of collapse. Every person 
with a mortgage on his home owes something directly to 
the operations of the HOLC and there is certainly some 
kind of an indirect debt on the part of every person who 
had a dollar invested in real estate.” 

The real status of the HOLC, the General Manager 
said, is this: The Corporation’s $200,000,000 capital stock 
on December 31 showed a deficit of $67,988,213. As against 
that deficit it still has $69,278,158 in reserves established io 
meet losses. Because of the fact that it now is liquidating 
its properties at a rate of over 4,000 a month, it is taking 
heavy losses at the present time. 

“But there is a ‘spread’ between the interest the HOLC 
gets on its good loans and the money it pays for its 
bonds,” said a “This will continue to the end of 
our operations. How nearly it will come to meeting our 
obligations no one can tell. If we lose the entire capital 
stock of the Corporation, I doubt if anyone can challenge * 
the net contribution of its program to the national econ- 
omy. Certainly the home owners of the nation won’t— 
either those who were HOLC borrowers or those who 
weren’t—for every home owner has benefited from the 
HOLC’s part in offsetting the ravages of the depression.” 

The losses that the HOLC has taken on the sale of its 


* This loss would fall on taxpayers who mostly received no benefit— 
but it is probably true that they could do nothing about it.—Editor. 
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homes do not represent a loss on the original loans made 
to borrowers, Mr. Jones pointed out. 


“It is the price of leniency we extended to borrowers 
we tried to save, but who were unable to overcome the 
misfortunes they encountered in the depression,” he said. 
“Into those losses are written not only the unpaid balance 
of the loans, but the accrued interest and taxes—taxes 
which in almost every case amounted to hundreds of dol- 
lars—costs of foreclosure and costs of repair and recon- 


ditioning. 


“Much has been made of the fact that the capitalized 
figures on the 77,000 properties we still own are $124,- 
000,000 above their estimated current market value. These 
capitalized figures are the result of a frank effort to offer 
a complete and absolute accounting of expense on fore- 
closed homes, instead of trying to hide the losses involved. 
It should be realized that no one sells foreclosed properties 
at a profit—either private mortgage institutions or a Gov- 
so aga agency—and we felt the facts should be made 
public 


“As for our selling expenses, they, too, are common to 
all mortgage institutions. We operate through private 
brokers, paying them a minimum, legitimate commission. 
Such expenses are absorbed in our general operation costs.” 


Mr. Jones took particular issue with a recent statement 
that “only a small number of HOLC borrowers have paid 
their loans in full.” 


“The average HOLC borrower was delinquent two years 
in principal and interest and between two and three years 
on taxes,” he said. “He was utterly without private credit. 
That more than 65,000 such borrowers have rehabilitated 
themselves to the point where they have paid back $155,- 
000,000 to cancel their debts in full is a matter for won- 
derment, not concern. The fact that all borrowers of the 
Corporation have paid back $700,000,000, or nearly 22 per 
cent of their entire principal indebtedness, is a convincing 
demonstration of the sincerity, faith and enterprise of the 
American home owner.’ 


As a more complete summary on the operations of the 
Corporation, Mr. Jones submitted the facts that it now 
owns 11,000 less homes than it did six months ago; in a 
few years has cut its personnel roms more than 21,000 to 
11,000; has cut its budget from $35,000,000 to $22,000,000; 
that rental revenues more than support the properties on 
its hands; that in addition to the 65,000 borrowers who 
have paid their loans in full, nearly 640,000 original ac- 
counts are in entirely satisfactory condition, with 135,500 
additional accounts kept open by adjusted payments; net 
foreclosures were reduced to 409 in November from a figure 
of 8,000 monthly in the late summer and fall of 1936. 


“The HOLC began its work with a million potential 
foreclosures,” concluded Mr. Jones. “It loaned $3,000,- 
000,000 to almost hopeless people at a time when real estate 
values were almost non-existent. If we had accepted cur- 
rent values at the start, we would have been bankrupt 
then, with a $3,000,000,’ )00 investment. To appraise HOLC 
accomplishments by a positive rather than a negative stand- 
ard, measure them in the hundreds of millions of dollars 
collected, the hundreds of thousands of bad loans that now 
are good, the hundreds of thousands of homes saved to 


their owners.’ 














AUTOMOBILE INSURANCE? 


Check yours and your competitor's pol- 
icies with BEST'S AUTOMOBILE POL- 
ICY CHART ($1.54). Check all com- 
panies with BEST’S INSURANCE GUIDE 
WITH KEY RATINGS ($5.08). 
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Pilot Life Completes Banner Year 
SIGNIFICANT FACTS FROM 1939 
ANNUAL STATEMENT 


Total Insurance in Force $137,566,090.00 
An increase of $7,132,618.00 or 5%, 


Total Admitted Assets $21,305,675.12 
An increase of $1,650,827.04 or 8%, 


Premium and Investment 
$4,836,827.61 
An increase of $311,738.66 or 7% 


Interest Return on Invested 








PILOT LIFE company 


Emry .C. Green, President GREENSBORO, WN. C. 











COSTS pag BACK BUILDING 


Excess of U. . families over available housing units is 
as great today as in 1922—the beginning of the fabulous 
building boom of the 1920’s—but building costs are climb- 
ing fast. The house which could be built for $5,000 in 
January, 1939 costs $5,174 to duplicate at average January, 
1940 price levels, and most of the rise has taken place 
since last September, according to a study of residential 
building prospects for 1940 made by Northwestern Na- 
tional Life Insurance Company. 


Although residential building volume in 1939 was the 
largest of any year since 1929, it was still barely enough 
to keep pace with the increase in the country’s housing 
needs, according to the report. An increase of 401,000 
U. S. non-farm families during the year, to 28,301,000 non- 
farm families as of January 1, 1940, is shown by prelim- 
inary Department of Commerce estimates, which also show 
26,582,000 separate households, allowing for probable 
doubling, against 26, 473,000 available dwelling units at the 
present time. This gives a ratio of households to available 
dwelling units of 100.41, little changed from the peak ratio 
of 100.49 reached at the beginning of 1939, and still a trifle 
higher than the 100.35 ratio of January, 1922 opening year 
of the great building boom. 


Building costs in 1922, however, were in the course of a 
long decline from the dizzy heights reached in the short- 
lived boom of 1919-20, the report points out. Today build- 
ing costs are moving in the opposite direction. Taxes have 
been a major contributor; however, the sharp rise since 
September, 1939 has been mainly in lumber prices. Lumber 
boosts have been due to a combination a three factors: 
Increasing effects of wage-hour legislation on the industry, 
plus a heavy domestic demand, plus an increasing foreign 
demand. Wholesale lumber prices at points of origin today 
are sharply higher than a year ago on most varieties of 
lumber, with the increase in some respects running as high 
as 20 to 28 per cent. Increases have been greatest on the 
cheaper grades. 


Construction labor costs in residential building have in- 
creased also; actual wage costs have risen considerably 
more than the relatively slight gains in average union 
hourly pay rates. Much residential building in many locali- 
ties has been done at wage scales considerably below offi- 
cial union rates for the area. Some headway is now being 
made in organizing hitherto unorganized crafts in the resi- 
dential building industry. Many skilled mechanics have 
operated as contractors and subcontractors, doing much 
of the labor themselves. Many of these men are now being 
absorbed into other industries, particularly the war in- 
dustries. As the war continues, this trend is likely to 
increase rather than decrease, with a possible acceleration 
of the rise in residential labor costs, in the prevailing view 
of building authorities interviewed in the study. 


WAR BOOSTS U. S. INDUSTRY 


Mr. Average American Citizen is profiting from war 
and preparations for war, whether he likes to admit it or 
not; in the final quarter of 1939 his pay check climbed to 
the farthest point above living costs since pre-depression 
days, according to a seven-year study of family buying 
power by the same source as above. 


Expansion of U. S. industries which supply war materials 
is So much greater than that of practically all the strictly 
“peacetime” businesses that it sticks up like a peak, down 
whose slopes roll the effects of greatly expanded purchas- 
ing power to other industries and their workers, the report 
states. Not only the direct purchases of the war supply 
and armament industries, but also the enormous purchasing 
power of their expanded payrolls are spreading through 
groceries and department stores and camera shops, and so 
through all levels of American income groups. 


_ The income of the average employed worker’s family 
jumped over $4.00 from last September to October—the 
biggest jump in the seven-year history of the survey. 
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INDIANA INSURANCE DEPARTMENT 
NEWBAUER DIES 


Insurance Commissioner of In- 
diana, died suddenly Friday, February 23. It is reported 
that he was found unconscious in his automobile. Mr. New- 
bauer had been very active in supervising the sale of control 
of the Reserve Loan Life Insurance Company of Indi- 
anapolis to Texas interests. His successor has not yet been 
announced, 


George H. Newbauer, 


PNEUMONIA LICKED? 


Statisticians of the Metropolitan Life Insurance Com- 
pany are inclined to believe that pneumonia as a death- 
dealing disease is well on the way to being conquered. 
They point out that, co-incident with new methods of 
treating the disease, such outstanding declines in pneu- 
monia mortality have taken place among the insurance 
company’s millions of Industrial policyholders, that in 
1939, as well as in 1938, a new low record death rate was 
established for the disease. And this improvement has 
continued into 1940, when a pneumonia death rate of 51.7 
per 100,000 was established during the first four weeks of 
January, a rate representing a decline of 33 per cent as 
compared with that of the corresponding weeks of 1939. 


The pneumonia death rate of 42.9 per 100,000 for the 
entire year of 1939, is 15.2 per cent under the previous all 
time low record of 50.6 established in 1938. Hailing this 
accomplishment as among the “most striking developments 
of 1939 in the entire field of public health,” the statisticians 
say: 

“The continued decline in pneumonia mortality in 1939, 
despite the rise in mortality from influenza, points clearly 
to the fact that at last methods have been found which are 
successful in the treatment of this disease. Early reports 
for 1940 strengthen this viewpoint and strongly suggest 
that the gains are permanent and that improvement in the 
future will be even greater than in 1937, 1938 or 1939.” 


L. 1.3 RB 


MANAGERS SCHOOLS 


The Life Insurance Sales Research Bureau has an- 
nounced the 1940 schedule of two-week Schools in Agency 
Management and, as in the past, Schools will be held in 
selected resort hotels in different sections of the country. 


The first of three Schools will be held at Mineral Wells, 
Texas, from May 6 to May 17, at the Baker Hotel. The 
second School will be held at Atlantic C ity, Claridge Hotel, 
from July 8 to July 19. The final School will be held at 
Chicago, Edgewater Beach Hotel, from August 5 to Au- 
gust 16. 


For the second year, B. N. Woodson, Director of Serv- 
ice for the Bureau, will head the School Staff. Assisting 
Mr. Woodson in conducting the Schools will be L. S. Mor- 
rison, Bureau’s Director of Research, and Lewis W. S. 
Chapman and Ward Phelps, Bureau Consultants. 


OREGON INSURANCE DEPARTMENT 
THOMPSON COMMISSIONER 


Mr. Seth B. Thompson has been appointed to succeed 
Hugh H. Earle, the present Insurance Commissioner of 





the State of Oregon, on March 1, 1940. His term expires 
June 30, 1941. 
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Mr. and Mrs. W. L. Shepherd, Des Moines, Iowa, are shown 
above at the dining room table in their home. a 

They are compiling a list of the names and addresses of 25 of 
Mr. Shepherd’s best prospects. 

In hundreds of Bankers Life homes throughout 
the country, a similar scene is enacted regularly 
each month of the year. 

When Mr. and Mrs. Shepherd have completed their list, it will 
go to the Company’s Home Office, along with lists from other 
Bankerslifemen. Shortly the reafter, each of the listed prospects 
will receive a special mailing from the Company. 

It may be a handsomely illustrated letter. Or a novel Letter- 
Card. It will suggest to Mr. Prospect that he read the current 
Bankers Life national magazine advertisement. There'll be a 
reprint of that ad enclosed, just in case the magazine isn’t 
available. 

The letter or Letter-Card will tell Mr. Prospect 
the name of the Bankerslifeman who will ca'l on 
him to discuss further (if he wishes) the life in- 
surance message told briefly in the ad. 

Since November, 1934, when the first Bankers Life advertise- 
ment appeared in the Saturday Evening Post, Bankerslifemen 
have had the privilege of putting themselves squarely and prom- 
inently into the Bankers Life national advertising picture in 
this practical, personalized manner. 

And they’ve taken advantage of that privilege, too—with profit 
to themselves and to their Company. 

The proof? 

Since that first ad appeared in November, 1984—Bankers Life 
ads have subsequently been published nearly every month in the 
Post and other magazines of national circulation—Bankerslife- 
men have placed more than 27 millions of new life insurance on 
those prospects who received the Bankers Life ‘“‘tie-in” mailings. 

No wonder Bankerslifemen are enthusiastic over the Com- 
pany’s national advertising, and especially the effective “tie-in” 
mailings through which it has been merchandised. They tell us 
that in a vast majority of their calls on prospects, they are 
invariably greeted with— ‘Yes, I received a letter (or Letter- 
Card) from your Company.’ 

And that sets the stage for a selling interview. 


BANKERS LIFE 
DES MOINES COMPANY 


Established 1879 
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EUREKA-MARYLAND 
ASSURANCE 
CORPORATION 


Incorporated 1882 


Assets covering reserves in amount of TWENTY 
SEVEN BILLIONS OF DOLLARS have been accumu- 
lated for policy owners by Life Insurance Companies. 


This great reservoir of choice securities makes your 
policy promises come true. Would you rather have them 
managed by the companies that accumulated them over 
the years than by politicians? Would you rather 
continue your service to policy owners than have them 
serviced through some political, governmental agency? 
Watch present trends, Mr. Agent. 


We are proud of the service rendered the companies 
and the policy owners by the American Agency System 
—proud of the service rendered Eureka-Maryland 
policy owners by Eureka-Maryland Agents. Some terri- 
tory available—write: 


T. J. MOHAN 
Vice-Pres. Charge of Field 


EUREKA BLDG. BALTIMORE, MD. 




















Your company’s financial statement 
will be seen by the Central West’s 
most important executives if you 
publish it in Chicago Journal of 
Commerce. 


Your best prospects in the Middle 
West have confidence in what they 
read in Chicago Journal of Com- 
merce—this confidence is reflected 
to your advertisement when it ap- 
pears in 


Chicago 
Sournal of Commerce 


“The Central West's Daily 
Business Newspaper” 
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N. A. S U. 
RUTHERFORD TRUSTEE 


James E. Rutherford, general agent for the Penn Mutual 
Life at Des Moines, lowa, has been elected by the board 
of trustees of the National Association of Life Underwrit- 
ers to fill the vacancy on the board recently created by 
the resignation of Karl E. Madden of Davenport, it was 
announced recently by Charles J. Zimmerman, president. 


The new trustee, who represents the same company in 
the same state as Mr. Madden, has been appointed by 
President Zimmerman to the chairmanship of the “On to 
Philadelphia” Committee. 

Karl Madden’s resignation followed his retirement from 
the business to become an executive of the lowa Fiber 
Box Company. 


NEW BOOKLET 


“The Indispensable Service of the Life Insurance Agent,” 
an eight-page booklet showing the place of the under. 
writer in life insurance merchandising, has been published 
by the National Association of Life Underwriters for its 
members and the general public, it has been announced 
by John W. Yates of Los Angeles, chairman of the Com- 
mittee on Life Insurance Information. | 

Divided into ten brief parts, the booklet first shows the 
important role played by the salesman in the American 
agency system, and then examines five different attempts 
made by various organizations to sell life insurance with- 
out agents. The final three parts quote comments justify- 
ing the service of the underwriter and demonstrate that 
his work represents “intelligent, creative salesmanship— 
the American way of free enterprise.” 


Particularly designed to give the layman a more intelli- 
gent understanding of the place of the agent in the insti- 
tution of life insurance and to refute statements casting 
doubt on his usefulness, a large first edition of “The 
Indispensable Service” has been prepared. Officials of all 
life underwriters associations have been offered the oppor- 
tunity to requisition enough copies free to provide one for 
each of their members, and the price of additional copies 
will be $2 per hundred and $15 per thousand. 


BOOK REVIEWS 
TRUE STORY ARTICLE 


True Story magazine, in the March issue, has a short 
article on “The Insurance Policy For You” presenting in 
very simplified terms the story of the basic ideas of insur- 
ance. Because of the character of circulation of this 
magazine, which is large, and because it reaches a class 
of prospects that normally would not be reading articles 
on insurance, it should be valuable to the business. 


"SAFEGUARDING LIFE INSURANCE PROCEEDS" 


This title is a new book in the McGraw-Hill Insurance 
Series published by the McGraw-Hill Book Company, 330 
West 42nd Street, New York City. This text deals with 
the settlement options available under life insurance poli- 
cies, and what can be done with them, as well as other 
possible modes of protecting the insurance proceeds. The 
authors are Walter J. Wheeler, LL.B. and Thomas Lee 
Todd, LL.B. The book has 193 pages, including various 
appendices and is an excellent text for those interested in 
this subject. Particularly we would recommend the volume 
to life underwriters, who feel that their knowledge of the 
use that can be made of various types of maturity settle- 
ments could be improved, and to lawyers, who frequently 
have very limited ideas of the options available under life 
insurance policies, and the results that can be achieved 
by their use. 

The price of the book is $2.50 from the publishers. 
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THE NORTHWESTERN MUTUAL 
LIFE INSURANCE COMPANY 


of Milwaukee, Wisconsin 


December 31, 1939 


EIGHTY-SECOND ANNUAL STATEMENT 








ASSETS 
DE 4 cw tenes Wdeheenew er 


U. S. A. Gov't Securities— 
Direct or fully guaranteed 


Bonds 





wew FF a Feet eee Pe ee eS Oe 


$14,017,903.00 


123,813,751.84* 
592,122,631.91 





Mortgages on Real Estate ..  303,573,465.07 
i ek oes wen 54,226,682.82 
PEE cb ewes cadens 154,128,196.74 
Premium Loans ..........-. 16,165,523.93 
Net Interest and Rents due 
and accrued ........... 16,286,677.02 
Net Premiums Due ........ 18,067,706.52 
Miscellaneous ............ 20,276.00 
(0 eee $1,292,422,814.85 


| 
| 








LIABILITIES 

Policy Reserves ........... $962,693,777.00 

Payments not yet due under 
installment settlements . . . 154,522,294.00 

Reserves for Annuities and 
Special Contracts ....... 67,779,367.00 
Dividends Payable in 1940 .. 32,400,000.00 
Dividends left with Company 6,098,614.21 

Dividends Payable and De- 
ene Sarre 1,389,195.75 
Reserve for 1940 Taxes .... 3,912,253.04 
Reserve for other Liabilities . 1,311,005.89 
Claims in Settlement ....... 5,129,965.43 
Reserve for Contingencies . . 57,186,342.53 
s&h ik wks ose $1,292,422,814.85 


* Includes securities with Asset Value of $313,594.29 on deposit with State and other governmental authorities. 








current earnings. 


MARCH I, 1949 





At the end of 1931, when the real reflection of the depression on life insurance be- 
gan, the Reserve for Contingencies exceeded 541% million. During the eight depression 
years of 1932 to 1939, inclusive, the Company fully earned from underwriting sources 
and paid to its policyholders in dividends the sum of $282,422,847.27, equal to 27.5% of 
the total gross premiums received during the period, while increasing its Reserve for Con- 


tingencies from 54% to over 57 million. Meanwhile, any losses were also absorbed by 





Insurance in Force $3,911,212,531—on 1,054,638 Policies 





A copy of the EIGHTY-SECOND ANNUAL REPORT, containing complete de- 


tails, will be mailed to all policyholders and is available to others on request. 
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TABLE—EXTRACTS DECEMBER 31, 


bonds in good standing are carried on the amortized basis, 


(Unless otherwise stated, 




















































































































































































































sete Admitted Net 
ets Reserve 
Acacia Mutual (D. C.) $86, Te. 543 $76,822,121 
American Citizens (Ohio) 237.302 112,830 
American Life & Accident (Mo. )............. 185,679 165,894 
American Reserve (Neb. ) ...............c0.-cc000 $5,209,008 $4,524,899 
Amicable (Texas) 13.606.180 11,492,219 
Baltimore Life $17,961,307 $15,283,927 
Bankers Life (lowa) 240,079,449 179.555.968 
Bankers Life (Nebr. ) 39,759.968 28,386,626 
Bankers Union (Colo. ) 781,719 536.526 
Berkshire Life (Mass. ) 64,126,867 54,179,123 
California Western States 53,843,770 46.142.728 
; ‘olorado Life............ 4,720,690 3,479,048 
Columbus Mutual (Ohio) 34,575,322 25.101,597 
Connecticut General Life 265,319,404 215,624,824 
Connecticut Mutual Life 365,498,997 282,189,533 
Continental American (Del. ).................... 24,858,492 19,349,002 
Continental Assurance (III. )..................... 33.650,142 °6.460.158 
Cuna Mutual ( Wis.) 306.857 86.356 
Equitable Life (Iowa) 193,491,374 149,275,192 
Expressmen’s Mutual (N. Y.)................... 10,207,409 8,248,638 
Fidelity Mutual (Pa.) 129,164,240 102,189,599 
Fidelity Union (Texas) m 3,808,205 2. 868,875 
Franklin Life (111) 39.566. 708 34. 95 18.02 3 
Girard Life (Pa.) 8,221,027 6.349.956 
Great American (Sena) 3.559.363 1.989.278 
Great National (Texas 1,727,450 1,295,529 
Guarantee Mutual (Nebr. ) ®3.400.403 18,546, $7 l 
Guardian Life (N. Y. 140,201,534 107,633,884 
Home Life (N. Y.) 106,922,369 86,126,958 
Home Security (N. C.) 2, R8U 2R5 2,453,048 
I I 1,795,003 1.356.455 
Imperial (Can. ) 91,815,796 772.390.0771 
Indianapolis Life 24,003,829 19, 288.315 
International Travelers(Texas)................ 489,428 288,182 
Jefferson Standard (N. ¢ 87.500.541 68,727,940 
Lincoln National (Ind. ) 156,891,185 106,931,702 
London Life (Can. ) 134,970,839 101,199,083 
Lutheran Mutual (lowa) 10,630,361 8,269,255 
Massachusetts Mutual 688,640,431 503,220,333 
Midland Mutual (Ohio) 31.461. 857 24,275,433 
Midwest (Neb. ) 5,088,053 4,191,423 
Minnesota Mutual 47.779.732 36,277,368 
Modern (Minn. ) 2,323,797 2,034,983 
Mutual Trust (Tl. ) 46,463,432 37,079,182 
National tomy, J —_ ) 6,167,128 5,197,398 
NE SC 8 aa ee ee 
New World (W tel og ; 11,614,315 9.150.775 
Oe EF 3.130.768 11,500, ae 
Northern Life (Wash. ) 20,058,157 15,553.42 
I 75,205,180 58,299 ‘eae 
Ohio State Life 21,109 862 16,818,800 
Old Republic Credit (IIL) 824,900 357,596 
Oregon Mutual Life 18,817,371 14,696,785 
Pan-American (La. ) 39, 408,096 33.687.385 
Peninsular Life (Fla. ) 2,641,678 2,193,494 
Penn. Wutual Life 736.261.835 566.656.9738 
Peoples Life (Ind. ) 10,337,168 8,524,600 
Philadelphia Life 13,920,667 11,907,968 
Phoenix Mutual (Conn. )........................... . 253,357,833 199,778,200 
Policyholders National (S. D-.).............. eA 1,704,810 1,128,705 
Pyramid Life (Mo.) 3,576,804 2,713,340 
I 3.326.736 2 829.919 
Saskatchewan Life (Cam. )......................... 1, 888,096 1,384,882 
REI RES ae ee Se 3.087.400 9 991.599 
cg OE Ey 6.552.388 »,072 246 
Security Mutual (Nebr.) 6,753,814 ) - 8005 ! 
Security Mutual (N. Y.) 24,140,124 21,415,638 
Southeastern (S. C.) 6,724,082 5.390.688 
Southwestern (Texas) 69.706.750 54,.351.017 
SR NR Aaa Mae A 5,929 266 
State Mutual (Mass. ) 191,209,340 148.817 ‘639 
State Reserve (Texas) 1,497,465 1.209.076 
Sun Life (Md.) 20,308,971 16,202,838 
Texas Prudential 3,660,481 3,080,854 
Texas State Life 1,089,934 1,021,681 
Union Central (Ohio) 396,772,538 315,321,008 
SN ae 748,223 543,384 
Virginia Life & Casualty.......................... 1,214,236 983,781 
Western Reserve (Texas) 1.267.555 958.403 
Wisconsin Life 6,022,738 4.913.912 
Wisconsin National Life (k)9,489,565 7,648,952 
(a) Ordinary only. 


(b) Includes Industrial. ° 
(c) Stocks at actual market values. 

(d) Stocks below market values. 

(e) $4.733.500 Group insurance terminated during year. 

(f) All bonds and/or stocks carried at market values. 

(g) Bonds and/or stocks carried at ‘‘Book’’ values. 
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Surplus and 
Special Funds 


(c) $3,412,797 
9,191 


9,032 
$251, 362 
670,457 


(c)$2,154,771 
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650.000 
(¢)56,.108 


(1)2.578.074 


6.669. 159 


=, 
2 58 51 


— 7 


(c)7,.174, 864 
(¢) 1,512,306 


(c)63,128 


4,300,000 


(¢)6,441,165 


8,904,299 
1,052,766 


27,050,794 
2,270,341 
(¢) 300,000 
3,066,705 
37,820 
3,281,718 


313,118 


313, 
(c) 11,224,492 


(d) 665 », 290 


1, 318.523 


an 244,521 
¢) 214,939 


(c 30, 944,729 


700. 139 
207,183 


(c) 7,844,962 


241,262 
342,063 


(ce) 121,106 


398.961 
134,549 
223.712 
375.684 
670.544 
537,282 
3.840.909 


°6.5 ve 


to) 373.388 
30,562 


9,348,155 
55.549 


(c) 117,731 
196,782 


254.563 
(k)949,790 


New 
Premiums 
$806, 004 

718 


6, ‘ 


40, 08!) 
$554,264 


8,877 
1,003,091 


885,409 
155,732 
589,218 
6,767,284 
10,591,652 
601 997 
994,412 
101,364 


2 O15.158 
16,942 


1.574,9%: 
98,1 
970,4: 


138.834 
343,194 
69,176 
108 852 
1,719,211 


1,873,788 
(a) 74.588 
35,493 


1,929,893 
501,115 
16.693 
2.022.170 
1,443,923 
1,609, 037 
234,838 


10,982, 785 
G99 G55 
65,121 
1,092,622 
33,154 
737,540 


18,406 
4,963,770 
147.116 
245,819 
663,503 


146,623 
106,916 
538,036 


] 063, 469 
(a) 7,2 51 
14, oes °aas 

191,7 
144, 394 


5,010,699 
109,167 


51 8,555 
152,992 
520,812 
6,259,757 


91,218 
104,063 
66,399 


68,313 
133,494 
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bonds in default at market values, stocks at “' 


Renewal 
Premiums 


$10,201,515 
39,711 


92, 264 
S507 695 
1,751,790 


$2,926,181 
22,199,152 
2,663,517 
204,504 


~ oF oo 
Jewd l Vae 


(k)6,441, oar 
l, 104,7 
3,822, hs 

28, 2'333 

33,703,164 

3. 1.963 

5,014,688 

q 


8: 
0: 
1 
19,672 


» 
1: 

0 
3 


16,578,073 
769, 862 


11,726.716 
606,991 
1.205, 457 


708.9R9 
756,500 
336, 171 

3. 249. OR] 
14,769,609 


10,537,628 
(b)1.354,738 
(b)} 667,537 


8,369,553 
2,833,132 
74,131 


10,322.110 


20,605,664 
(b) 16,534,044 
1,671,404 


56,911,723 
3,1 39 677 


$123,037 
5.681. 530 
281.300 


4.925.355 


623,280 
16.744.538 
1,029,154 
1,410,315 
2 818.840 


? 379.937 
51,449 
1,838,398 


1.746.200 
(a) 159.308 
57,049,190 

1,147,696 

1.378.390 
22,423,105 

391,689 
326.924 


300,894 


201 805 
190,365 
1,077,872 
724.317 
® 605.704 
(a) 950.848 
8,316,549 
416,061 
16, B85 997 
212. 74 
2,812,112 


(b) 1,237,926 
27.143 
32,068,779 
219.915 
351,685 
321,864 
659 9°77 


886,105 


(h) Exeludes contingency reserve. 
whichever is lower. 


(i) Stocks at 


market or cost, 
(j) Of this amount $199,500 has been acquired by the 


mutualization plan. 
(k) Includes accident and health. 


(1) Reinsured in Texas Hrudential, 


(m) All figures as of 10/3 


Total 
Income 


$16,883,153 
58,327 


2 818.716 


$4,572,575 
39,963,050 
5,061,585 
320,267 
11,458,975 


10, 738, 811 


23,086,599 
N70 R26 
7,078,114 
1,374,148 
l, : 1,659 
1.770 
5. 1 is 742 
26.709. 276 
19,.177,.346 
568.145 
828.938 
eatrye 
».110.90R8 
215.9R9 
17,996,596 


39,305,692 
26,981,422 
2,487,484 


119,939,188 
5,881,842 
780,162 
9,780,499 
478,253 
8,603,522 


1,075,187 
35,378,700 
1,855,238 
2,480,472 
4.939.674 
1S 160.680 


4, pelhe pe 


478,631 
1,143,702 
1,471,279 


Association” 


values, ) 


Total Lis 
bursemetts 


$9, 93 nad 16 


1.831: 060 


$3, 683.402 
28,301,257 
6,039,906 
202,386 


8.770.562 


8,579,631 
1,069,960 


1,828,203 


20,560,284 
823.258 


17,037 .714 
504 686 
5.113.437 


1,725,567 
929 77 
338,602 

3.4682,521 

19,325,306 

13.615,.469 

1,083,020 


570,798 


ol 
ast 


2 598.0293 
199.015 


138,613 
10,843,948 


29,852,708 
18,863,898 
1,145,264 


$0,904,844 
3,918,975 
70? 506 
6,542,018 
406,044 
5,539,203 


R64.816 

2" >. 9 56.061 
1,430,856 
2,090,443 
3,566,787 


3,098,071 
484,357 
2,296,435 
5,531,622 
1.195.909 
84,179,470 
1,381,413 
1,955,384 
28,133,758 
$111,334 
456.130 


368,539 
302, 894 


406.033 
1,054,184 


3,420 847 
1,087,108 
216.176 
48.365 .837 
176.086 
403,777 
261,411 


819,394 
1,029,534 


company under 


1/8/40 (industrial only). 
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ame (Unless otherwise stated, bonds in good standing are carried on the amortized basis, bonds in default at market values, stocks at **Association”’ values. ) 
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ments Total Paid Death Net Invest - Insurance Insurance Ind. Ins. Ind. Ins. 
85.746 Policyholders Claims ment Income Written in Force Written in Force 
a tf 
42,730 a  ¢) Sf 5 eS $5,606,341 $2,610,416 $3,612,926 $38,073,129 ote. 875,279 _sssssesesees seesceescess 
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Amicable (Texas) 713,693 304,707 174.252 12,763,295 ae Oe een > os eee 
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b2,. 386 Bankers Life (Nebr.) 1,109,136 671,494 1,136,416 9,443,928 119, ee ll” ge eee eee 
70,562 Bankers Union (Colo, ) 92.689 18,213 35.391 1.148.423 E+ ie 
Berkshire Life (Mass. ) 5.198.678 9 559.704 1,918,837 16,341,599 212, 500,163 jGmeanmees i  -t-—J~<t 
19,631 
bn. 960 California Western States 4,812,655 1,703,369 2.027.305 27,795,842 See: #-é§ i  rpinaign 9» damian 
9, 774 Colorado Life 115.476 100,201 144,260 5,588,910 10) 443,888 tems  - i §~ €@jetiae 
b8.324 Columbus Mutual (Ohio) 2,593,168 985,715 1,299,029 10,728,059 136,522,686 =—=§=§=aennennennee = nnnanennnne 
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28, 203 Continental American (Del. ).................. a 1,874,856 877,062 872.372 20,483,901 135,718,350 ee neee ones cocececocree 
0,316 Continental Assurance (TLL. ) .........0ss0« 2,426,642 1,327,697 963,269 91,550,625 252,612,218 17,924 9,493 
ee 253,039 198,290 4,272 26 RRO 230 8 8 ee er 
1. 2R4 
3.258 Equitable Life (Towa) ..............ccccccceceeeee " 12,431,628 4,002,403 6,983,274 43,502,894 F85,035,065 = seeseeneneee nanan 
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7.714 
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* fh 
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5.308 Guarantee Mutual (Nebr. iciidheitediutnannie 2,092,609 1,394,585 850,462 16,763,18% eS a} eS 
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0 OG Midland Mutual (Ohio) shes 2,341,924 711,171 1,096, 423 11.25.8235 3 A 2 See eee ee 
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17 i Te 644,016 437 572 ll” er reas Gees 10.955.377 
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Th State Mutual (Maas. )...............c.ccccocecccceee. 14,203,281 5,657,653 6.171.633 31,916,808 Se oS ae Oe FO 
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Having the habit of mulling over things 
we read or hear and then applying those 
facts to our own personal or business life, we 
recently came across a couple of honeys 
while skimming through a magazine devoted 
to the printing paper industry. One was a 
silly fact, but with amusing possibilities, and 
the other smacked of the believe-it-or-not- 
Mr. Ripley variety. At any rate, here they 
are. 


The first concerned a perfume ad. which 
ran in a mid-western newspaper. The ad was 
printed in green ink scented with the per- 
fume offered. See the screw-ball possibilities 
in the idea? Imagine picking up your morn- 
ing paper, after a strenuous night at the 
poker club, and being bowled over with the 
odors of paint, ethyl gasoline and rubber tires 
horribly blended with those of a variety of 
foods, liquors, mouth washes, mud packs, 
soaps and cleansing creams! 


AROMATIC ALIBI 


lf advertising does come to this it might 
afford alibis for the playboys. Upon arriving 
home reeking of scotch whiskey (or Christmas 
Night perfume) one could always blame it 
on the advertisement that was next to the 
sport page. But, imagine the result if garden 
fertilizer or exterminator companies gave you 
a whiff of their products along with the 
printed word? Personally, we think the whole 
idea smells. 


The other fact was that the Federal Gov- 
ernment had invited bids on their paper re- 
quirements for the first six months of 1940. 
They will need about 46,542,500 pounds of 
217 various kinds of paper for this period. 
Now that's a lot of writing and printing ma- 
terial whether it is tissue, bond, enamel, fly, 
news or paper hats! 


PAPER POUNDAGE 


With the above figure in mind we won- 
dered what our yearly poundage totaled to 
print the twelve annual Best Publications, the 
Fire and Casualty NEWS, the Life Insurance 
NEWS and Safety Engineering. Checking 
through last year's requirement we found 
that we average about 200,000 pounds of 
paper for the three magazines and about 
50,000 pounds for the books, annually. That 
doesn't include, of course, advertising, bulle- 
tins, letterheads, etc. 


This 125 tons of paper stock is, during a 
twelvemonth, transformed into 433,500 copies 
of our magazines and 65,500 copies of Best's 
Publications and mailed world-wide to our 
subscribers. Although we can't hold a candle 
to Uncle Sam's needs to make his govern- 
ment articulate, we still do right well by the 
paper manufacturers—and Mr. Farley's de- 
partment. 


782 









































No apps today, eh? . . . And how did you 
enjoy "Gone With the Wind" at the Bijou? 





MORTALITY RECORD 


From a public health viewpoint, the 
decade that ended on December 31, 
1939 came to a close in a burst of glory, 
according to the statisticians of the 
Metropolitan Life Insurance Company. 
Taking the mortality experience of the 
insurance company’s 17,000,000 Indus- 
trial policyholders as a criterion they 
point out that American and Canadian 
wage-earners last year enjoyed the best 
health in their history. The 1939 death 
rate of this representative wage-earn- 
ing group dropped slightly under their 
all-time record low rate of 1938, or from 
766 per 100,000 insured persons to 760.9 
per 100,000. During the past 10 years, 
the average length of life of this group 
increased 6.65 years, and now stands at 
62.43 years, a level that is practically on 
a par with that of the general popula- 
tion. At the end of 1929, the average 
life expectancy of the general popula- 
tion exceeded that of the insured wage- 
earners by 2.21 years. 

As a matter of fact, in the early 
months of 1939 the mortality record 
was less favorable than in 1938, and this 
handicap was not overcome until 
October. In the last quarter of the year 


the cumulative death rate fell below the 
previous minimum for any year, and 
this gain continued to the end of the 
year. 

“Special interest is attached to the 
outstanding mortality record made in 
1939 by the insured wage-earners,” the 
statisticians say, “because that year 
marked the close of a decade. During 
the 10 years since 1929—the close of 
the preceding decade—great strides 
were made in the application of dis- 
coveries in medicine and _ sanitary 
science toward the conservation of hu- 
man life. 

“These advances have been reflected 
by improvements in the life expectation 
of the insured wage-earners and by the 
decline in their death rate, not only 
from all causes of death combined, but 
from many individual diseases. And 
these improvements have taken place in 
the face of continued unfavorable busi- 
ness conditions and of widespread un- 
employment among the _ industrial 
groups—conditions that in themselves 
are surely not conducive to declining 
mortality rates and to increased lon- 
gevity.”’ 
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ACACIA MUTUAL LIFE: Joseph 
A. Barbeau has been elected Manager 
of the company’s District of Columbia 
branch; he has been with the com- 
pany for some years, and formerly was 
Unit Manager of the same office. 


AETNA LIFE: Clyde Sisson has 
been appointed General Agent at 
Chester, S. C.; he has been Assistant 
General Agent for the Chester Agency 
in Columbia, C. He succeeds the 
late C. C. Edwards. 


BOSTON MUTUAL LIFE: J. R. 
Benton, President, has been made a 
member of the Citizens Administra- 
tion Committee to manage the South 
End Boys Club in Boston. The Club- 
house, now nearing completion, was 
made possible by a gift of $175,000 
a. § e Col. Charles Hayden Trust 

und. 


CANADA LIFE: Announces ap- 
pointment of W. R. McConnell, for- 
merly Supervisor of Western Canada 
Loaning Branches, and A. H. Lem- 
mon, formerly Supervisor of the Bond 
Department, to become associated 
with R. E. Woodcock as Assistant 
Treasurers. 


CHICAGO ASSOCIATION OF 
LIFE UNDERWRITERS: Lydia 
Sutton Smith, of Evanston, Illinois, 
has been awarded first prize in the 
“Life Insurance in Action” contest 
sponsored by the Chicago Associa- 
tion, and her paper will now be en- 
tered in the district contest. 


COLONIAL LIFE: Has opened 
two new Offices, one in Aliquippa, Pa., 
and the other in Johnstown, Pa. 


COLUMBIAN NATIONAL LIFE: 
The Thayer Quinby Agency of Bos- 
ton led the company’s entire organi- 
zation of 50 agencies during 1939 and 
won the Columbian National’s Victory 
Trophy with the largest production 


in 3 months. 


The leading accident and health 
agency of the Columbian National 
during 1939 was that headed by Gen- 
eral Agent Howard A. Shearer of 
Boston. 

Louis O. deRonge, for the past 15 
years a member of the Shepard 
Agency of the Aetna Life in Hart- 
ford, has been appointed General 
Agent in Boston. 

Roger S. MacGrath has been ap- 
— General Agent in Portland, 

aine. For the past few years he has 
been associated with John C. Paige 
& Company in Portland. 

On February Ist, Alfred C. Newell. 
of Atlanta, Georgia, completed 35 
years of continuous service as General 
Agent of the company. 
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CONNECTICUT MUTUAL 
LIFE: William T. Earls, C.L.U., has 
been appointed General Agent at Cin- 
cinnati, succeeding L. D. Fowler, who 
resigned to become Executive Vice 
President of the Hospital Care Cor- 
poration of Cincinnati. The offices of 
the Agency are at 1812 Carew Tower. 


CONTINENTAL AMERICAN 
LIFE: The annual Convention of the 
held force of this company was held 
in Wilmington, Del., January 19th and 
20th, with agents and managers from 
eleven Eastern states gathered at the 
company’s Home Office building. A 
pre-convention managerial conference 
was held on Thursday, January 18th. 
Officers of the newly set up Presi- 
dent’s Club are: President, Max J. 
Hancel, General Agent in New York; 
Vice Presidents, Gerald M. Doherty, 
of Boston, and William S. Carmine 
of the Peninsula Agency. The pro- 
gram included a number of outside 
speakers, as well as President Ryd- 
gren, who went over the life insur- 
ance situation, and concluded that 
none of the present adverse factors 
could seriously affect the business. 


Harry Greene of the Newark, N. J., 
Agency has been appointed Associate 
General Agent—George J. Ainbinder 
is General Agent. Mr. Greene came 
with the Continental American in 1933 
and has qualified for every production 
club since that time. 


Bill Carmine, of Cambridge, Md.. 
has continued his phenomenal record 
of a completed case each week, his 
performance now running over 18 
years; in 1939 he paid for 103 cases. 


John R. Siekkinen has been ap- 
pointed General Agent in Youngs- 
town, Ohio, with offices at 506 Dollar 
Bank Building. Mr. Siekkinen has 
been in the life insurance business for 
five years in charge of the Youngs- 
town District for a Cleveland Agency, 
and formerly was a principal in the 
county school system. 


CONTINENTAL ASSURANCE 
CO: The Continental Casualty-Conti- 
nental Assurance Companies and affli- 
ates, the Transportation Insurance 
and National Casualty Companies, an- 
nounce the opening of a new service 
office at Columbus, Ohio, for the pur- 
pose of facilitating the development 
and servicing of business throughout 
the Ohio territory. The new office, 
which will be headed by George H. 
Garner, will be located at 40 South 
Third Building; the office will issue 
all lines written by the affiliated Con- 
tinental Companies. Mr. Garner has 
been associated with the Continental 
Casualty Company for four years as 





Executive Representative of the 
Agency Department supervising the 
territories of Michigan, Indiana and 
Kentucky in casualty and surety lines. 
Associated with Mr. Garner will be 
C. C. Laffer, David A. DeLong, Reed 
Whitney and Glen R. Casebeer. Mr. 
DeLong will act as life insurance rep- 
resentative at the new office. 


FIDELITY MUTUAL LIFE: 
Thomas H. Levering has been ap- 
pointed Manager in Williamsport, Pa., 
effective February Ist. 


GREAT-WEST LIFE (CAN.): 
For the second successive year Louis 
White, member of the Toronto (1) 
branch, achieved the presidency of the 
company’s Honour Production Club 
whose members are the outstanding 
producers. He. was followed by Bar- 
ney Duff of Saginaw, Michigan, who 
assumes the title of Ist Vice President. 
This is Mr. White’s 23rd successive 
year of Club membership and the 
fourth occasion on which he _ has 
achieved the presidency. 


HOME LIFE OF NEW YORK: 
Announces award of four plaques for 
1939 as follows: General Agent James 
F. Ramsey of Chicago won the 
“Quality Organization” plaque because 
he had the greatest number of active 
full-time representatives who produced 
$150,000 or more in paid volume; J. C. 
McNamara Organization of New York 
was honored for its record of adding 
new men to the agency during the 
year, thereby winning the “New Or- 
ganization” plaque, which award is not 
only measured by the number of men 
added to the agency but also by their 
production; the “Quality Business” 
plaque was won by the Russell M. 
Simons General Agency in New York 
for its persistency record and the high 
quality measure of its new business; 
the “Consistent Producers” plaque 
was awarded to General Agent V. W. 
Holleman of Washington, D. C., for 
his Agency’s record of the greatest 
number of men producing some new 
business each of twelve months during 
the year. James A. Fulton, President, 
presented the President’s Trophy to 
Otis M. Barry, General Agent for the 
company at Jackson, Miss., in recogni- 
tion of his record of Agency Building 
and Management during 1939, this 
award being granted to the General 
Agent who does the best all-around 
job during the year. 


JOHN HANCOCK MUTUAL 
LIFE: Abner A. Heald has been ap- 


(Continued on next page) 
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pointed General Agent for Wisconsin, 
with offices at 110 East Wisconsin 
Building, Milwaukee. Mr. Heald has 
been in the life insurance business 
since graduation from the University 
of Wisconsin in 1923. For the past 
three years he has been Manager for 
the Bankers Life in Detroit. 


KNIGHTS LIFE OF 
VANIA: A _ new district office has 
been opened in the Sun-Gazette 
Building, 246 West 4th Street, Wil- 
liamsport, Pa., in charge of E. M. 
McConnell, formerly connected with 
the Johnstown, Altoona and Vhila- 
delphia district offices. 


PENNSYL- 


LAMAR LIFE: A. P. 
been promoted to District 
with headquarters in Vicksburg, Miss. 


Mr. Andrews was formerly with the 


Aetna Life and the Life & Casualty 
Company, and has been a special agent 
with the Lamar Life for a year. 


LINCOLN NATIONAL LIFE: 


J]. G. Hopkins, of Hampton, Va., has 
been named “Most Valuable Agent” 
of the Lincoln for 1939, this award 


being made annually by the company 
to the field man whose record is out- 
standing not only from the stand- 
point of total volume but also on the 
basis of such quality factors as per- 
sistency of business and average size 
of policy. 








AN AMERICAN 


INSTITUTION 


Life insurance—the financial bulwark 
which is one of the greatest stabiliz- 
ing influences in the American way of 
living. It is an institution serving 
families today, as well as providing 
for their future — protecting homes, 
lives and business. The life insurance 
agents engaged in this worthwhile 
occupation are essential builders of 
this American institution. 

































































EIGHTY-EIGHTH ANNUAL STATEMENT—DECEMBER 3], 1939 


Assets 


Cash on Hand and in Banks... $ 3,616,794.09 
Bonds, including Accrued In- 
terest Be ctl SES 23,891,238.30 
Stocks ........ 986,340.00 
Real Estate Mortgages, includ- 
ing Interest Due and Accrued 13,035,775.42 
Loans on Policies, including 
Interest Due and Accrued. 
Real Estate, including Kents 
Due and Accrued.......... .... 11,298,952.97 
Premiums Deferred and in 


10,015,856.76 





Course of Collection ............... 1,307 266.63 
Miscellaneous Assets ................ 4,592.49 
$64,156,816.66 
Less: 
Mortgage Loan Funds in 
Escrow and Suspense Ac- 
count 29,949.37 





Total Admitted Assets... $64,126,867.29 


Liabilities 
Keserves, including Funds on 


Deposit ...... .. $60,997 948.12 


Claims in Process of Settle- 





ment 306 933.33 
Accrued Liabilities .................... 341,518.33 
Dividends Apportioned ............ 639,550.00 
Reserves and Unassigned 

EE SO 

Total Liabilities 


. $64,126,867 .29 





Income a Eo ee ne Es Y $ 11,458,975.33 
Disbursements ; clathaiitied 8,770,562.24 

Balance added to Policyholders’ Si a sett baci $ 2,688,413.20 
Insurance in Force as of December 31, 1939........................ $212,500, 163.00 


eh any BERKSHIRE cA sociate 


LIFE INSURANCE COMPANY 


INCORPORATED 1851 


F H. RHODES, President 


PITTSFIELD, MASS 
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MANHATTAN LIFE: George J. 
Gibas is now associated with Abraham 
J. Lifton in the general agency which 
will be known as Lifton-Gibas Agency, 
with offices at 299 Broadway, New 
York. 

William A. Brill has been appointed 
General Agent in Cincinnati. For- 
merly he was Assistant Manager of 


the Cleveland office of the Acacia 
Mutual. 
MASSACHUSETTS MUTUAL 


LIKE: The company has established 
a research agency department, under 
the supervision of James H. Denman. 
agency assistant. 


MUTUAL BENEFIT LIFE: ]. S 
Drewry and Company, General Agent 
ot the Mutual Benefit for Cincinnati 


and Western Ohio, has been awarded 
the President's Trophy, the company’s 
highest agency honor, for “best all 
around agency performance’ during 
939. Samuel W. Sturm, of the 
Drewry Agency, won the distinction 
of leading the entire agency organi 
zation for the tenth year. 


NORTHWESTERN NATIONAL: 
Item No. 31 in the company’s His- 
torical Seric s has recently been issued, 
being “Lincoln’s Autobiography,” a 
reproduction of a rare sketch of the 
Great Emancipator’s life written in his 
own hand. This was sent to the field 
force in connection with Lincoln's 
Birthday on February 12th. 

J. W. Bishop has been appointed 
General Agent at Chattanooga, Tenn 
and will have headquarters at 1224—25 
Volunteer Building. The territory will 
include several surrounding counties 
in Central and East Tennessee. Mr. 
Bishop will have associated with him 
as agency supervisor his son, J. Wal- 
ter Bishop, Jr., who has been in the 
life insurance business with his father 
for the past 3% years. Practically the 
entire career of Mr. Bishop, Sr., has 
been spent as General Agent and 
Agency Manager in Chattanooga for 
one company. 

Robert L. Hill has been appointed 
General Agent at Evansville, Indiana, 
with offices at 415 Old National Bank 
Building. Mr. Hill comes to the 
Northwestern with a_ broad _back- 
ground in the life insurance business, 
where for the past 15 years he has 
been associated with the leading east- 
ern companies, first in Kentucky and 
recently as District Agent at Evans- 


ville. 
OHIO STATE LIFE: R. G. Leu- 
zinger of Cincinnati has been ap- 


pointed Manager of the Home Office 
Agency of the company at Broad 
Street and Grant Avenue. He was 
formerly Manaver of the Connecticut 


Mutual in Cincinnati. 


PACTFIC MUTUAL LIFE: Robert 
E. Watts has been appointed General 
Agent at Kansas City. Mr. Watts has 
been with the Pacific Mutual for more 
than 10 years in San Antonio and 
more recently in Chicago. His offices 
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will be in the Insurance Exchange 


Building. 


PAN-AMERICAN LIFE: D. L. 
Edgecomb has been appointed Gen- 
eral Agent for the Dallas, Texas, ter- 
ritory. 


PHOENIX MUTUAL LIFE: Ray- 
mond J. Dolwick has been advanced 
from Agency Assistant to Supervisor 
of Agencies. Mr. Dolwick joined the 
company in 1933 as a salesman in 
Cleveland and he was appointed to 
the field supervisory staff in 1935; in 
1937 he was transferred to the home 
office as a Supervisor in the Sales 
Training Division, and early last year 
was advanced to Agency Assistant. 


PROVIDENT MUTUAL LIFE: 
During the middle of February the 
Provident distributed two unusual 
booklets entitled “Provident Plan” 
and “You Are Important People” to 
the agency force, as a step in the 
development of the company’s agency 
plant. The booklet “You Are Im- 
portant People,” written jointly by 
E. A. Farrington and N. A. White, 
is a visual study of the philosophy and 
mechanics of the Ten-A-Month plan, 
which was developed by Mr. Wise, 
now Vice President, when he was 
General Agent for Eastern Pennsyl- 
vania, and now introduced throughout 
the field. 


SHENANDOAH LIFE: J. P. Saul, 
Jr., formerly General Counsel of this 
company until November 1, 1939, has 
returned to law practice and an- 
nounces the re-opening of his law 
offices for the general practice of law 
at the Farmers National Bank Build- 
ing, Salem, Virginia. 


SOUTHLAND LIFE: The com- 
pany has begun the usual sales con- 
gresses for agents and agency man- 
agers; in Dallas at the end of January 
there was the first agency manager 
conference, and sales congresses for 
agents in Houston, San Antonio and 
Dallas in connection with the meetings 
of the Texas Association of Life Un- 
derwriters, were held following. 


STATE MUTUAL LIFE: With 
the appointment of Mitchell May, Jr., 
and Halsey D. Josephson, C.L.U., as 
General Agents in New York City, 
the State Mutual has established its 
fourth General Agency there with this 
agency, which will be known as the 
Mitchell May, Jr., Agency. Mr. May, 
on his graduation from Dartmouth in 
1923, entered the life insurance field 
as an agent for the Equitable, and in 
his first year submitted applications 
for more than $5,000,000 of insurance. 
Mr. May is presently head of the 
Mitchell May, Jr., Company, which 
does a large general insurance busi- 
ness. Mr. Josephson created the Life 
Department of the Mitchell May Com- 
pany in 1937, and has headed it ever 
since. 

Everett A. Kelloway, who resigned 
at the end of 1939 as Omaha General 
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Agent to take over active management 
of a private business, will remain with 
the company as a personal producer 
with the new General Agent, Arthur 
Jennings Hanson. 


THE TRAVELERS: Three new 
field assistants have been appointed: 
Harry V. Collins, Jr., of Birmingham, 
Mich., will work from the Detroit, 
Michigan, branch office; Jack Baylor 
of New Brunswick, N. . will repre- 
sent the Newark, N. J., branch; 
Charles V. Cupp of Toledo, Ohio, will 
be located in the same office. 

Theodore C. Setzer, field assistant 


“Ge ee 
©1900-1940 


of the St. Louis branch office, has 
been appointed Assistant District 
Group Supervisor with headquarters at 
that office. 

Charles M. H. Pearson, Assistant 
Manager of the Atlanta branch office, 
has been appointed Assistant District 
Group Supervisor with headquarters 
at the same office. 

Clyde Whiteley, Assistant Manager 
of the office at Milwaukee, has been 
promoted to Manager of the Bridge- 
port, Conn., office. 

Joseph L. Goetz, Field Assistant of 
the Dayton, Ohio, branch office, has 


(Continued on next page) 
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S we enter our fortieth 


year it is a pleasant privilege to record these results 


for 1939. 


An increase in paid business. 


An increase in insurance in force. 


An increase in assets. 


An increase in surplus. 


An increase in average size policy. 


Other significant measures of progress indicate that 


Atlantic stands on the threshold of its fifth decade 


increasingly prepared to meet the challenges of the 


future. 
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The energetic momentum of the Midland Mutual's field 
workers has carried the amount of insurance in force to a 
new all-time peak. 


The Company, without one penny of expense to the agent, 
has hitched power to this upward movement. Plans for the 
present year will enable every Midland Mutual agent to earn 


“A Better Income Through Better Service In 1940.” GAINS IN 1939 
Your careful study of the statement is solicited—from it Life mate i 4117, 556,709 


Force 
check the Company's size, financial standing, policy con- Ga a ——— 
tracts and treatment of its agents, one-third of whom have aautieed Omels ..... ca ¢°31.461.857 
been with the Company for over fifteen years. It is the kind (An all-time high) 

of Company that aggressive, ambitious men want to repre- ee kA 4 
sent. The Midland Mutual is large enough to serve the need peter sey payers 
of every client, small enough to know the agent personally 


(An all-time high) 
and be interested in his success. (An all-time high) 








A GAIN OF .85% 
Policyholders’ Surplus . ye x 2,570,340 
FINANCIAL STATEMENT 
DECEMBER 31, 1939 


ADMITTED ASSETS 


LIABILITIES AND SURPLUS 


Cash ia Office end Bamks.... 0.2.0 ccccceccess $ 643,024.44 Policy Reserves.........-.-seceeeeceeceeces $25, 118,255.00 
U. S. Government Bonds— Policyholders’ Funds Left with Company....-.. 2,823,083.86 
Direct & Fully Guaranteed................ 8,983,089.38 Death Claims Due and Unpaid.........--.-.. None 

emetic | Agencies.........-.-+-+-+-. 1,576,026.07 Policy Claims Not Reported, or Proofs Incom- 
State, County & Municipal Bonds............ 2,325,822.28 SDD: sdcncacevevestcuseocsssteadeeseses 49,558.00 
Mortgage Loans........-. 25. -eeeeceeeeeees 10,349,110.64 Set Aside for Policyholders’ Dividends........ 644,996.62 
Policy Loans and Notes, Secured by Policy Reserve for Taxes.......-.--- 6. cece eee eees 90,000.00 

EPO eT OTe TT Peer or eee 4,103,671.47 Sn. . ovis coevodeedeeseesce. 165,623.27 
Real Estate, including $511,821.05 Sold on Capital and Surplus Funds: 

PE --itiecconncassneettewhes dovens: 2,703,943.27 Capital Steck ....0.ccccccceree $ 300,000.00 


Due and Accrued Interest & Rents............ 205,469.92 Surplus and Contingency Funds.. 2,270,340.52 2,570,340.52 
Net Deferred and Unreported Premiums. ..... 571,699.80 
Total Admitted Assets. ............-50005: $31,461,857.27 Total Liabilities and Surplus............... $31,461,857.27 








Insurance in Force $117,556,709.00 
THE MIDLAND MUTUAL LIFE INSURANCE COMPANY 


GEO. W. STEINMAN, President 
COLUMBUS, OHIO 


An All - Time High 
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been promoted to Assistant Manager 
of that office. 

Joseph Thompson of Sanford, 
Maine, has been appointed Manager 
of the Life, Accident & Group De- 
partment of the Portland, Maine, 
Branch Office of the company. Mr. 
Thompson graduated from the Home 
Office school in 1934 and has been 
field assistant in Portland, Maine, and 
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Boston, Mass., and with Boit, Dalton 
and Church, General Agents, Life De- 
partment, in Boston. 


UNITED STATES LIFE: Con- 
solidation of the Typond-Lee General 
Agency of the company with the 
James F. MacGrath, Jr., General 
Agency is announced. This brings 
James Y. Typond to the MacGrath 
Agency at 101 Fifth Avenue, New 


York City, where he will make his 
headquarters serving as Manager of 
the Chinese Division—he will devote 
his entire time to the further develop- 
ment of that type of business in New 
York City and vicinity. The offices of 
the former Typond-Lee Agency at 40 
Mott Street, New York, will continue 
doing business under the direct super- 
vision of Mr. Typond, with Lee J. 
Waye and Ginn Lee in charge. 
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| POSITIONS WANTED 


The individuals offering their services in this column have been 
investigated by Alfred M. Best Company, Inc., and the repre- 
sentations made as to knowledge, experience and character 
are as stated by us. No charge is made for this space as the 
only desire is to assist them and the Insurance business generally. 
Only those who are not employed will be considered. 














L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references. 


L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references. 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 
actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex- 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Buiiding management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main- 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency position, executive small company or assist- 
ant in larger, especially qualified for Sales Training and Educational 
Director duties. Any rat et & now in New York; 18 years Life Insur- 
ance sales experience in field, Home Office, and Agency Management: 
resigned last connection, age 44, married, very good personal, good 
business references. Salary desired $6,000. 


L156—Policyholders service dept. or similar- 23 years varied home office 
experience smaller companies, in middle west; age 39; married, child. 
very good references. 


L157—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial; age 35, singte. 
two dependents; no objection to traveling; salary $125; very good ref. 
erences. 


L-160—Experienced Mortgage Loan Executive, now in Middle West. 
will consider position in any section of the country; 13 years’ experience 
own company, and 15 years with life insurance companies, largely one 
institution; age 53; extremely good references. 
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L162—Agency cashier in any large city, $175; now in middle west; 
14 years in last position, change because of H. O. rule requiring men, 
woman, age 37, single, 1 year normal school, excellent references. 


L163—Agency supervisor or sales instructor; 13 yrs. such experience, 
successful; New York preferred, hut will go anywhere; age 54, married, 
1 child still dependent, very good business references. 


L164—Medical Director, or assistant in large company, mid west pre- 
ferred but will go anywhere; thoroughly experienced, including dis- 
ability claims; Fellow, Am. College of Physicians; age 54, married, 
one dependent; very good references. 


L167—Actuarial or statistical manager; 26 years such experience, in- 
cluding insurance department; has been actuary or assistant of smaller 
companies, although not a member of Society; age 55, college graduate, 
very good references. 


L168—Experienced general agent, age 45, eight years general agent, five 
years Home Office field work, wants general agency opening covering 
Western Illinois or Eastern Missouri; very good references. 


L169—Accountant, New York territory; four years life experience, six 
general; age 33, married, two children; very good references. 


L170—Claim investigator, inspection eapeetes Ohio-Michigan or nearby; 
15 years such experience; age 36, married, 3 children, 2 years University 
of Toledo; very good references. 


_ L171—Cashier, office manager, or assistant to general apes any local- 
ity, now in_ west; 23 yrs. experience in large agency, all phases except 
selling; mcderate salary; age 43, not married, very good references. 


L172—Assistant to agency manager or vice president in charge of agen- 
cies; has had experience as manager of sales advertising, marketing coun- 
sel, etc., for commercial firms; special research work in selling; age 46, 
married, two children; now in east, very good references. 


L122—Agency director or assistant; 19 years’ experience starting as 
agent, mid-west territory; company now out of business; fair personal 
producer; age 40, married; very good references. ‘ 


L173—Advertising or editorial assistant-copywriter; salary $1,800; 
eastern or Pacific Coast territory; college graduate, A.B. in Journalism; 
woman, age 29, unmarried, very good references. 


L174—Agency auditor, secretary or supervisor, advertising or con- 
servation manager, assistant secretary; 27 years’ such experience, in and 
out of the life insurance business; age 46, married, two children, very 
good references. 


L175—Actuary, statistician, Ph.D. Goettingen, Germany; 12 years 
every kind home office actuarial experience, German and talian com- 
panies, especially technical statement of accounts (life, industrial branch, 
and health) : knows English, German, Italian, French; age 38, married, 
no children; very good references. 


L176—Life underwriter, 10 years Home Office selection experience 
lus 6 years advising agents and brokers of large metropolitan agency; 
amiliar with programming and tax conservation; now in east, will go 
anywhere; college graduate under 40; very good references. 


L177—Purchasing agent or assistant secretary; 14 years such experi- 
ence with one company now merged; S. or Canada; $175 monthly; 
age 32, not married, very good references. 


L178—Actuary, underwriter and office manager, such experience with 
small company; not a member of either actuarial society, but worked under 
experienced consulting actuary; age 26, married, one child, very good 
references. 


L179—Agency cashier, male; five years experience last position; re- 
trenchment program responsible for change; 7% years total experience in 
agencies of one company; references very good. 


L180—Editorial, sales promotion, advertising manager, house organ 
editor; thoroughly experienced in such work; editor of a number of well 
known selling books; L.I.S.R.B. experience; age 40, married, college 
graduate, Protestant; very good references. 


L181—Branch manager or secretary, cashier, conservation mana er; 16 
years such experience in Canada and S.; wishes position in U. S.; age 
32, married, one child, born in Scotland, educated in Canada; very good 
references. 


L182—Medical underwriter, any territory; particularly experienced with 
sub-standard; 12 yrs. fraternal and Latin-American experience with old 
line business; age 32, married, family, very good references. 


L183—Investment Department, bond analyst, particularly experienced 
in municipals, 15 yrs. investment banking experience; college graduate & 
Harvard Bus.; middle thirties, married, Protestant, 2 children; very 
good references. 


787 









REPORTS 









ON COMPANIES AND ASSOCIATIONS 








AETNA Life Insurance Company, 
Hartford, Conn. 


Advance |939 Figures 


The total premium income of the Aetna Life and Affil- 
iated Companies last year was $157,393,839. This is a 
record for the Aetna Life Group. The increase for the year 
was $5,553,271. The premiums in the Aetna Life Insurance 
Company were $107,943,157, in The Aetna Casualty & 
Surety Company $34,632,471, in The Automobile Insurance 
Company $12,807,616, and in The Standard Fire Insurance 
Company $2,010,596. 


AETNA LIFE INSURANCE COMPANY 


New life insurance business (not counting $581,565,242 
additions under Group policies) was $289,664,748. This is 
$5,842,774 more than the new life insurance written in 1938. 
Total insurance in force passed the four billion dollar mark, 
with 604,565 Ordinary policies in force for $1, 976,162,549 
insurance and $2,167,160,931 Group Insurance covering 
1,163,959 employees. The total insurance in force increased 
$158,970,467 to $4,143,323,480. Total interest and rents 
received by the Company during the year was $24,767,416. 
The total amount paid policyholders in the Life Depart- 
ment was $62,779,978. This included annual income pay- 
ments to annuitants of $3,993,636. In addition, claims paid 
in the Accident & Liability Department amounted to 
$8,611,351. The total amount paid policyholders by the 
Aetna Life Insurance Company since organization has now 
reached the sum of $1,554,825,741. 

Stocks and bonds in all the Companies were valued 
upon the basis prescribed by the Insurance Departments. 
Bonds, except those in default, were valued upon the 
amortized basis. The value placed on bonds on this basis 
is, in the aggregate, less than their value at market prices. 
Bonds in default and stocks have been valued at market 
prices, except stocks of Affiliated Companies, upon which 
a value has been placed based upon their own book values. 
Contingency reserves have been increased so that no part 
of the increases in surplus shown in the statements arises, 
directly or indirectly, from net enhancement in value of 
securities carried at market prices. In addition, and follow- 
ing the Company’s usual procedure, net profits from sales 
of securities have been carried to contingency reserve 
accounts instead of being included in earnings. 

President Brainard stated that the earnings of the Stock 
Department of the Company, after adjustments for all real 
estate expenses, taxes, write-downs and net losses on sales, 
amounted to $6,478,335. Included in these earnings is the 
underwriting profit of the Accident & Liability Department 
of $1,958,034, the net interest earned in that department of 
$1,333,781, and the parent company’s share of the un- 
distributed earnings for 1939 of its Affiliates of $1,604,322. 

The earnings have been applied as follows: 

To strengthen the reserve basis on ordi- 

nary annuities and accident benefits in 





PD is ach 6 web baw ebce ke bee oe $1,876,021 
To contingency reserve ......7......... 923,000 
To dividends to stockholders ............ 2,100,000 
To increase surplus—Stock Department 1,579,314 

EE eandic choke aene ae ede eeséeee bd $6,478,335 











Mr. Brainard further stated that several years ago, 
anticipating the trend of legislation, the Aetna Life Insur- 
ance Company decided to withdraw gradually from the 
Compensation and Liability business. In 1939 the Liability 
and Compensation premiums in the Aetna Life amounted 
to only $2,014,716. From the first of January, 1940 the 
Aetna Lite will confine its business to life insurance, group 
insurance, annuities and personal accident and health in- 
surance, and casualty insurance will be written only by 
The Aetna Casualty & Surety Company. 


The net gains for the year in the Participating Depart- 
ment from insurance and investments were $2,307,304. Out 
of these gains $1,798,191 was allocated for payment of 
dividends to participating policyholders in 1940. The con- 
tingency reserve in the Participating Department has been 
increased from $80,000 to $700,000, leaving a surplus in that 
department at the end of the year of $2,287,856 after alloca- 
tion of dividends to policyholders. 


This department of the Aetna Life Insurance Company 
is conducted on a mutual basis and independently of the 
Stock Department with a separate fund and separate in- 
vestments, its earnings accruing wholly to the benefit of 
participating policyholders. 


For the entire Company assets increased $49,586,201 
during the year and now amount to $670,905,658. Of this 
increase in assets, $43,117,774 was added to funds set up to 
enable the Company to make future payments guaranteed 
under its policies, $5,000,000 was added to contingency 
reserve to bring that reserve up to $11,000,000 and 
$1,468,427 was added to surplus. 


The total surplus of the Company, in addition to its 
paid-up capital of $15,000,000 is $21,855,402. 


AMERICAN BANKERS Insurance Company, 


Jacksonville, Illinois 


Rockford Life Bid Accepted 


The Rockford Life Insurance Company of Illinois has 
successfully bid to take over the business of the American 
Bankers Insurance Company which has been in the hands 
of the Illinois Insurance Department since November 13, 
1939 for purposes of reorganization or reinsurance. The 
Illinois Insurance Department, through the Attorney 
General of the state, petitioned the Court for appointment 
of a receiver for the company on November 6th and the 
November 13th action of the Morgan County Circuit Court 
placed the company in charge of Ernest Palmer, Director. 
The reinsurance by the Rockford Life was effective Febru- 
ary 20th. 


The offer of the Rockford Life includes: reinsurance of 
the American Bankers business with a lien of 75% on the 
reserve and an interest charge of 4% annually; the re- 


insurance would operate on the modified basis for 15 years; 
liens on industrial insurance written by the American 
Bankers would be waived for 10 years. 
be reviewed when available. 


Other details will 
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AMERICAN FIDELITY Life Insurance Company, 
921 Walnut Street, 
Kansas City, Missouri 


Being Organized 


This company has prepared a prospectus which, at some 
time in the future, apparently will be filed with the Secu- 
rities and Exchange Commission, although we understand 
this has not as yet been done. The company will operate 
as a legal reserve stock life insurance company; authorized 
capital is 100,000 shares, par value $1.00, and the selling 
price is to be $2.00 per share. Stock of the company will be 
offered to osteopathic physicians exclusively. The arrange- 
ment to take care of expenses is to ask each subscriber to 
the stock to donate 10 cents per share to defray cost of 
organization and other necessary expense in selling the 
stock; this in the aggregate will amount to $10,000 or 5% 
of the total sale price. 

The donation of ten cents per share will be paid direct 
to A. O. Runkel, the authorized agent of the company. 

An A. O. Runkel was Agency Director and one of the 
incorporators of the Kaskaskia Life Insurance Company, 
Shelbyville, Illinois, which later became the Mississippi 
Valley Life Insurance Company, St. Louis, Mo.; was Vice 
President and Actuary of the Mississippi Valley Life In- 
surance Company and a director thereof, and Assistant 
Secretary of the North American Company, the holding 
company for the Mississippi Valley Life. 

The head of the Underwriting Department, its chief 
examiner, and all its field examiners will be osteopathic 
physicians. The company will not accept any application 
unless the applicant has first been examined by an osteo- 
pathic physician. 

The incorporators and directors of the company, with 
the exception of A. O. Runkel, are actively engaged in the 
profession of osteopathy. The incorporators are: Samuel 
Kjerner, A. B, Crites, J. M. Peach, C. A. King, G. F. Pease, 
Charles L. Curry, L. S. Larimore, Charles S. Kramer, 
A. O. Runkel, H. J. McAnally, Sydney J. Johnson, Leon B. 
Lake, T. M. King, Ottis L. Dickey, A. B. Wheeler, G. W. 
Cox, H. C. Wallace, Wm. Re Childs, D. A. Gibbons, E. D. 
Holme, F. L. Mitchell, oe Compton, M. E. Elhott, W. B. 
Simpson, J. L. Fetzer, H. ~D. McClure, Earl H. Laughlin, 
Jr., A. C. Hardy, F. C. Hopkins, Q. L. Drennan, John E. 
Rogers, Will H. Flory, Rolla Hook, P. A. Harris, P. R. 
Russell. 

The first Board of Directors will comprise the following: 
Samuel Kjerner, A. B. Crites, J]. M. Peach, A. O. Runkel, 
H. J. McAnally, H. C. Wallace, A. C. Hardy, Q. L. 
Drennan, P. R. Russell. 


RESERVE BASIS, ETC. 


The company will write non-partic'pating business and 
the reserve basis will be American Experience 3%% 
(Illinois Standard). All standard forms of life insurance 
and annuities, including total and permanent disability and 
double indemnity will be written on the lives of individuals 
ranging in age from birth to age 65. 


AMERICAN MUTUAL Life Insurance Company, 
Des Moines, lowa 
Advance Figures 

The American Mutual Life reports as of December 31, 
1939: a 40.5% gain in new business; the number of lives on 
which policies were written last year increased 26.96% 
compared with the previous year; average size of policies 
written increased 9.11%; total assets, $29,305,960. 
JANUARY BUSINESS UP 16% 


Agents of the American Mutual Life made January the 
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SENSIBLE 
SAFE 
SYSTEMATIC 


The Modernized Systematic Savings 
Policy 





An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 314%. . . Permits with- 
drawal of that fund at any time. . . Provides 
payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan... . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 
Home Office Montclair, N. J. 


Ralph R. Lounsbury 
President 


Wm. J. Sieger 
Vice Pres. & Supt. of Agencies 
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40th Annual Statement 

| December 31, 1939 

| ASSETS 

i ee... a cok sce ob te Maduién tinbennen abd be sicwen 6.ean $4,949,610.61 
i Bonds Owned: 

H a ee oe 5 bib Ube ee wee é $5,925, 154.84 

Bonds of Canadian Government, Provinces and Cities ..... 992,133.21 

Bonds of States of the United States............. cece ee eees 3,304,181.10 

| Bonds, Municipal (Counties and Cities) .................2005. 14,043,513.01 

| ais eee ead eke eh abies Haleb sae 909,401.54 

UN I eh ok a oe b's phe wine ea we wes 5,283,993.10 

ee ee Ce ES sn kb vunb-s 6 sds odembeeeees.cnds 4,932,343.48 35,390,720.28 
| Real Estate Loans: 

H toe he ge a re 19,537 ,094.27 
8 A a ran 2,345,031.04 21,882,125.31 
Real Estate Owned, of Which $1,147,154.70 is Used in Whole or in Part for 

| et os ns web's Sew baw Ab SEU eb eeweee esd bubekskeseaces 3,198,632.40 
| NE ins sind ac SOUL Y USES bah S4nbig ae eee thnend bein cay unde’ 63,380.00 
ae Senn enn SDNDIDES PUNUIIUINS 5a. 5. 6 c.00.d sso sonra cen od sivenevnweenssnieas 2,187,657.17 
| OEE sos bb48 can Oh EER FE COS es bb bs ceed e OES WOO UN e's sdabaveuswénvess 4,139,058.05 
| rr er en... co paenkedelh totes cd be bawavebascacwvacacee 796,654.42 
| ee ee 2 i ee heed ie dwe a duelpy on we eiaca’ sd $72,607 ,838.24 
| LIABILITIES 

Legal Reserve, Life and Annuity Contracts ........cccccccccccevccccccveees $56,907,724.85 
| I ka eink te. be pewes ban ede webs oben 6 tebe esice 1 884,346.83 
a Ne a crsdedddemibacleodseh nndeewe 1,000,000.00 
| BD PUTTTTTEPT LT TIETL TTT EEL LET 1 200,000.00 
| a Te obeabeceeceutacceemecceen 370,837.35 
| I, I a go. ok ewok s bile aneeebededdesecees 787,513.51 
DS AME 554i iia sbodp eNgkis <b itpaks cxdeklesa'eiccdensesi. 461,794.32 
| Policy Claims in Process of Adjustment and Payment..................... 330,621.96 
Commissions Accrued to Agents and All Other Items...................0005. 411,429.85 
| 

| Leeeee Corer rec, Coie) Carnes BIND ow ccc cc ccc cece ccccdcccccccccccs 63,354,268.67 
| ee es is den edhe sume ee bee Shee dbebetawdedeebeeewesee 9,253,569.57 
Bc NINN fips cin oniciidnoweiitodaneenanandenencienscnads saonswoms $72,607,838.24 
H 

iit 

]/ Increase in Life Insurance in Force During 1939...............0..0.0e00e0e. $61,228,481.00 | 
i Total Life Insurance in Force December 31, 1939............. 0. ccc ce cececeues 706,866, 136.00 
Hl 

| 

| 








a i C. R. CLEMENTS, President THE SHIELD 
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AMERICAN MUTUAL Life—Continued 


fifteenth consecutive month in which they have beaten the 
record of the corresponding month of the year before by 
writing 16% more business than in January, 1939, according 
to John J. Moriarty, Agency Vice President. The field 
force honored Secretary Wall with this record-breaking 
production, 


HOME OFFICE CHANGES 


At the Board of Directors meeting February 7th, Presi- 
dent A. H. Hoffman was elected to the newly created posi- 
tion of Chairman of the Board; Vice President Ward F. 
Senn was elected President; Earl D. Frink, Vice President, 
was elected Secretary; George F, Wall, Secretary, resigned 
that position and also as a member of the Board of 
Directors. All other members of the Board were re-elected. 


AMICABLE Life Insurance Company, 
Waco, Texas 


War Risk Rider Revised 


In the February 1, 1940 Life News we reproduced the 
War Risk Rider adopted by the Amicable Life in October, 
1939. The company has made a change in this rider effec- 
tive January 1, 1940. The change eliminates the phrase 
“or within six months immediately following” in the first 
paragraph of the rider quoted in last month’s issue. The 
new rider now reads: 

“The amount payable under this policy in the event 

the insured’s death results from military service beyond 

the geographic boundaries of the United States of 

America, * * 

It also ~ eles the phrase “in the event of the insured’s 
death from any cause whatsoever.” 


ATLANTIC Life Insurance Company, 
Richmond, Virginia 


Year's Results 


In 1939 the Atlantic paid for approximately $11,000,000 
of new business, representing an increase of 13% over the 
previous year; assets are $31,304,448; amount paid to 
policyholders and_ beneficiaries, $2, 780,237, bringing the 
—_ Bon on this score since organization to $53,000,- 

9,880 policies were outstanding for a total of $135, - 
697528 in force; surplus and capital now total $900,846. 


BANKERS Life Company, 


Des Moines, lowa 


Advance Figures 


The company’s Sixtieth Annual Report for the year end- 
ing December 31, 1939, shows Admitted Assets in excess 
of 240 millions of dollars, a gain of more than $11,600,000 
for the year; surplus gained approximately $1, 000,000 and 
was more than $11,500,000 at the close of 1939; insurance 
in force on December 31, 1939, totaled $756,982, 999, a gain 
of nearly $5,000,000 for the year. 

Payments to beneficiaries and policyholders in 1939 
totaled $20,761,357 and brought the total paid to benefi- 
ciaries since the company’s organization in 1879 to more 
than 238 millions of dollars. 


MARCH 1, 1940 





LL 
1939 ANOTHER GOOD YEAR 


FOR 
INDIANAPOLIS LIFE 


Insurance in Force Increased .......... $ 2,949,842.00 
Making Total Insurance in Force ........ 1 11,055,449.00 
Es oko 06 es os 6d 0000.0 wees 1,909,017.35 
Making Total Assets ...............-.. 24,003 829.17 
Surplus Increased ..............-.-+--- 145,637.02 
Makin ee ETT TOC T ECCT TT 1,512,305.65 
Mortality Continued Favorable Actual to 

ies oh ig od dine 640 <4000n nodes 42.5% 
Paid to Policyholders and Beneficiaries dur- 

Me ee 1 657,941.33 


Total Paid to Policyholders and Benefi- 
ciaries since organization ............ 


Since December 31, 1929 


ASSETS HAVE INCREASED 
SURPLUS HAS INCREASED 


22,53 1,535.46 





129.6%, 
133.7%, 


Organized in 1905, as a Legal Reserve, Mutual Company, 
the Indianapolis Life is now in its thirty- fifth year. 


"QUALITY, SERVICE, and SAFETY, FIRST," 


has characterized its well-rounded growth through the 
years. 


INDIANAPOLIS 


LIFE INSURANCE COMPANY 
INDIANAPOLIS, INDIANA 


A. H. KAHLER EDWARD B. RAUB 
Second Vice-President President 
Supt. of Agencies 


Agency opportunities in Indiana, Illinois, Ohio, 
Texas, Michigan, Minnesota, lowa and California. 

















BANKERS MUTUAL Life Insurance Company, 
Port Arthur, Texas 


In Receivership 


W. G. Knox was appointed Receiver of this company by 
the 98th District Court, Travis County, Texas, during 
December. The company was operated as a legal reserve 
mutual company and was very small. As of December, 
1938, it reported the following figures: Total. Income, 
$5,431; Disbursements, $3,791; Assets, $1,640; Liabilities, 
$948; Surplus, $692; Net Reserve, $848. 


BERKSHIRE Life Insurance Company, 
Pittsfield, Mass. 


Dividends Continued 


The Berkshire Life Insurance Company will continue 
the present dividend scale up to April 30, 1941. 
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AS FAITHFUL 






-- AS “OLD FAITHFUL” 


Where Will You Look 
for Low-Net-Cost 
from Now On? 


Today many Mutual Trust Life Policies 


compare very favorably with accepted low- 
net cost leaders. But it is the next twenty 
years ...not today or the past... which rep- 
resent an agent's future sales. In estimating 


low-net-cost for these coming years we point 


to three highly significant factors: 


(1) The Mutual Trust Life’s mortality rate 
for 1939 was only 40% of the expected. 


(2) The Mutual Trust Life’s 1939 yield on 
total assets was 4.0% on a conservative, 


diversified portfolio of investments. 


(3) Being one of the few companies already on 
a 3% reserve basis [he Mutual Trust need not 


contemplate any immediate increase in rates. 


In addition, The Mutual Trust Life is young, 
vigorous and compact enough to function 


with amazing speed ... a most decided ad- 


vantage in troublesome, economic times. 


MUTUAL TRUST 


LIFE INSURANCE COMPANY 
135 S. LaSalle St. 
ne of 24 purely mutu 
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BOSTON MUTUAL Life Insurance Company, 


Boston, Mass. 


L. H. Leary Elected a Director 


Election of Hon. Leo H. Leary of South Boston to the 
Board of Directors of the Boston Mutual Life, was an- 
nounced by Jay R. Benton, President of the Company. 
Mr. Leary, who was appointed the presiding Justice of the 
South Boston Municipal Court by Governor Saltonstall 
last summer, was the Franklin Medalist upon graduation 
from the Boston Latin School in 1901. Subsequently he 
graduated from Harvard College and Law School. He has 
been in active practice since 1908. He served as Commis- 
sioner in the Massachusetts Department of Public Utilities 
from 1933 to 1938. He is former president of the Clover 
Club, and a member of the Harvard Club of Boston, 
Harvard Varsity Club, 10lst Associate Members, Boston 
Bar Association and the Boston City Club. During his 
undergraduate days he was prominent as a member of the 
Harvard Varsity Football Team and later was end coach 
there for several years under Percy D. Haughton. 


BUSINESS MEN'S Assurance Company, 
Kansas City, Missouri 


Reports 1939 Gains—Stockholders' Dividend Declared 


The December 31, 1939 statement of the Business Men's 
Assurance Company shows admitted assets of $19,839,704, 
an increase of $2,039,562 over the previous year; insurance 
in force increased $5, 008, 327 and now stands at $121, 240,431; 
increase in accident and health premium income was 
largest in 10 years, the total income amounting to $1,976,- 
251; total income from all sources, including investment 
income of $3,926,373, was $6,512,010; policyholder’s surplus, 
including $500,000 capital, amounted to $1,808,949; net 
interest return on all assets for the year was 4.03%. 

A regular semi-annual dividend of 6% per share was 
declared on the capital stock, payable to holders of record 
January 25th. 

All directors were re-elected and no changes were made 
in the official staff except that J. F. McClary was made 
Assistant Secretary, and Miss Daisy Baker was elected 
Librarian. 


RECORD JANUARY 


A new all time high record for the month of January 
was experienced by the Business Men's; total paid produc- 
tion exceeded the previous January, which held the former 
high record for the month, by 12.4%. During the first week 
of February the total number of applications received was 
about 30% ahead of the same period for January. 


CENTRAL STATES Life Insurance Company, 
St. Louis, Mo. 


12/31/39 Financial Statement—Furnished by Company 
ADMITTED ASSETS 


Mortgage Loans, First Liens ............. $5,482,097.91 
is RS a ls oid 6,77 1,978.10 
RE I ed a os bik te eeie'g be 1,853,151.95 
Apartments Holding Corporation Stock 

TE <n, GS 5d 54.6% hae ose we beN ee 1,637,246.65 
Policy Loans, Secured by Legal Reserve ... 3,407 ,769.92 
Cash and Bank Deposits ...............e.. 321,888.82 
Interest Due and Accrued ................. 137,345.62 
Net Premiums, Deferred and in Course of 

EE ie rack cid webs bud ee 800k 276,462.24 
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NE bars yp Ck 6a Wein OW Kt TERE Wo 92,190.58 
EE uh ay wie kb SUS Cabs bok eces ce beias $19,980,131.79 

LIABILITIES, SURPLUS AND OTHER FUNDS 
Legal Reserve on Policies ................ $16,036,235.99 
Claims Reported but Proofs of Loss not 

I hind hed nnd bea adh wenn es 47,183.02 
Losses in Process of Adjustment .......... 14,688.25 
Present Value of Death, Disability and 

Other Claims, Payable in Installments 835,490.13 
Profits for Distribution to Policyholders 17,957.59 
Coupons and Dividends Left at Interest ... 182,332.92 
Premiums and Interest Paid in Advance ... 93,644.13 . 
eS SE 34,313.99 
I a er tk ot a ei 1,069,975.48 
Special Contingencies Fund for Certain Re- 

ee ee 15,077.77 
Contingency Reserve for Asset Fluctuation 700,735.02 
SE toc heb nee us Kok é weed eweed ween 400,000.00 
EES PS EP ee 532,497.50 





EG tT Cy TO ae Oo a a Rey $19,980,131.79 
Insurance in Force, December 31, 1939—$67,364,137 


OFFICERS: 


Alfred Fairbank, President; Fred D. Strudell, Vice- 
President; J. DeWitt Mills, Vice-President; Gordon P. 
Henderson, Secretary and Treasurer; C. R. Goodrich, 
Actuary; R. H. Burd, Counsel; Dr. Andrew C. Henske, 
Acting Medical Director. 


DIRECTORS: 

Wm. H. Armstrong—Cobbs, Logan, Roos and Arm- 
strong, Attorneys, St. Louis; John C. Ashley, Attorney, 
Melbourne, Ark.; Walter M. Crunden, President, Crunden 
Martin Mfg. Co., St. Louis; Alfred Fairbank, President; 
C. W. Gaylord, President, Gaylord Container Corp., 
St. Louis; Felix E. Gunter, Investments, St. Louis; Frank 
X. Jones, Real Estate and Investments, St. Louis; Sidney 
Maestre, President, Mississippi Valley Trust Company, 
St. Louis; Wallace Renard, President, Renard Linoleum 
and Rug Co., St. Louis; Oliver F. Richards, Vice-Presi- 
dent, Mercantile-Commerce Bank and Trust Co., St. Louis; 
Arnold G. Stifel, President, Stifel-Nicolaus, Inc., Invest- 
ments, St. Louis; James K. Vardaman, Jr., President, 
Collins-Morris Shoe Co., St. Louis. 


THE CHURCH PENSION Fund, 
New York, N. Y. 


Two New Directors 


All Officers Re-elected 


In a statement issued by William Fellowes Morgan, Sr., 
President of The Church Pension Fund of the Protestant 
Episcopal Church, it was announced that the Reverend 
Oliver J. Hart, D.D., and the Reverend John F. Scott, 
D.D., were elected to the Board of Trustees to fill 
vacancies created by the deaths within recent months of 
Dean Milo H. Gates of New York City, and the Reverend 
Frank H. Nelson, D.D., of Cincinnati. Dr. Hart who is the 
rector of St. John’s Church, Washington, D. C., often re- 
ferred to as the “Church of the Presidents” was also 
elected to the Executive Committee. Dr. Scott is rector of 
All Saints Church, Pasadena, California. The term of office 
in both cases extends to the next session of the General 
Convention of the Church which will be held at Kansas 
City in October. 

All of the officers of the Fund were re-elected. They are 
William Fellowes Morgan, Sr., President; Bishop Cameron 
J. Davis of Buffalo and the Honorable Frank L. Polk, Vice 
Presidents; Bradford B. Locke, Executive Vice President; 
J. P. Morgan, Treasurer; and Robert Worthington, Secre- 





tary. 
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These Early Years 
When Fathers Are So Useful 


Seldom is a man quite so important, quite so necessary 
as when he has a young family dependent upon him. 
The money earned during this period is worth more 
than any he will ever earn again because it has such 


urgent work to do. 


Every man with young children needs insurance ar- 
ranged to provide a regular income until the children 
are grown up. 

Our Family Maintenance plan is an inexpensive way 
of providing a regular monthly income for 10, 15 or 
20 years without using the face of the policy which 
remains intact throughout the period. 

For printed matter deseribing this contract, call upon 
our local office. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 
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COLUMBIAN NATIONAL Life Insurance Co.., 


Boston, Mass. 
Reports Good Year 


A statement released by A. A. McFall, Vice President 
of The Columbian National Life, contains a number of 
comments on the company’s progress during the past year. 
Total new paid life insurance amounted to $18,900,000 in- 
cluding group; total volume for 1938 was $19,200,000; ex- 
clusive of group insurance new paid life insurance in- 
creased 3% in 1939, bringing the company’s total volume 
in force to $177,742,000. The company’s mortality record 
which has been steadily improving during the past few 
years showed another satisfactory reduction last year, thus 
maintaining a sound position. Also improved was the lapse 
ratio. 

Particularly interesting was a substantial increase in the 
average size of the regular life plans issued by the com- 
pany. In 1938 it was $3629; the 1939 figure was $3734. 

The Accident & Health Department of the company con- 
tinued its previous years’ performances by showing a gain 
during 1939 of 7% in new issued premiums. Total collected 
Accident and Health premiums also showed a substantial 
increase during the past year. The company’s Accident 
and Health claim ratio, which has steadily maintained a 
satisfactory level, was practically the same in 1939 as it 
was in 1938. Last year’s figure was 42.1%. In the previous 
year it had been 42%. This figure does not include the 
several types of group coverage issued by the company. 








CONFEDERATION Life Association, 


Toronto, Canada 
Increase in Premiums, Values, Etc. 


Participating premium rates have been increased $1.00 
by the Confederation Life Association, but the dividend 
scale remains the same as in 1939. Non-Participating pre- 
miums on term insurance, and both Participating and Non- 
Participating premiums on Insurance Pension policies have 
been increased. The surrender charge has been increased 
for the earlier years on all policies. Settlement Options 
have been revised and, in brief, are (A) Life Income, with 
10 or 20 years guaranteed, i.e., monthly instalments per 
$1,000 as shown in table below. (B) Income for fixed 
period, i.e. monthly instalments per $1,000, 3 yrs. (28.99), 5 
yrs. (17.91), 10 yrs. (9.61), 15 yrs. (6.87), 20 yrs. (5.51), 25 yrs. 
(4.71), 30 yrs. (4.18). (C) Income of fixed amount until 
proceeds exhausted, 3% interest guaranteed. (D) Proceeds 
may be left on deposit for 20 years or until death of bene- 
ficiary, whichever is the shorter period, 3% interest guar- 
anteed. Excess interest, if declared, is paid on guaranteed 
period of Option (A) and on other options. Values may not 
be commuted by beneficiary. 


MONTHLY LIFE INCOME TABLE 


Age 30 35 40 
er re Ce es ede det $3.63 3.84 4.10 
pt Fe PE 3.50 3.67 3.87 

OB TE aaa 3.56 3.74 3.96 
ROS BL a 3.44 3.58 3.76 





can you 


Qualify for a general agency managership? Recruit 
and train new men? Show a record as a successful 
Life or Accident and Health producer? 


if you can 


We have openings for such men in Ohio, Indiana 
and Illinois, and A plan for cooperative backing in 
establishing a successful general agency, and A com- 
plete line of standard and special Life, Accident and 
Health, policy contracts, and Adequate training and 
sales aids. 


the company has 


Forty years successful experience. More than |,000,- 
000 satisfied policyholders. 


if you are interested 


Our Agency Department invites correspondence. 


JF 18 1D) 18 Wk SA Uh 


LIFE INSURANCE COMPANY 
CHICAGO 


ISAAC MILLER HAMILTON 
Chairman of the Board 


L. D. CAVANAUGH 
President 








794 


45 50 55 60 65 70 75 
4.43 4.84 5.35 5.98 6.73 7.57 8.39 
4.12 4.42 4.83 5.36 6.05 6.91 7.88 
4.21 4.49 4.79 5.08 5.30 5.43 5.49 
3.97 4.22 4.51 4.84 5.14 5.37 5.47 





A Good Name 


in the 


MIDDLE - WEST 


x * * 


Che MIDWEST Lif 


INSURANCE COMPANY 
of LINCOLN, NEBRASKA 
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FROM BURROUGHS COMES A STEADY FLOW 
OF INSURANCE ACCOUNTING INFORMATION 


try 
sia Claires oe records 


dies» 








> 
yes 





For years Burroughs has made an intensive 
study of life insurance accounting .. . has 
helped home offices the country over to 
solve their figuring and accounting prob- 
lems ... has developed a full line of Bur- 
roughs machines for meeting every figuring 
and accounting requirement. 


From the Burroughs Insurance Accounting 
Division in Detroit—to Burroughs users and 
Burroughs representatives everywhere— 
comes a steady flow of literature describing 


new applications, and new and modern 
equipment designed to save time, money 
and effort in life insurance accounting. 


Your Burroughs representative is backed 
by these years of experience ... has avail- 
able this vast fund of information which in- 
cludes modern accounting procedures now 
being used in scores of home offices. The 
men in your company who are responsible 
for keeping up-to-date on accounting de- 
velopments should get in touch with him. 


BURROUGHS ADDING MACHINE COMPANY, 6724 SECOND BLVD., DETROIT, MICH. 


Burroughs 
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Liberal Agency Contracts 
Available to Texas Men Who Can 
Qualify to Represent the Amicable 

In Texas 





CONNECTICUT GENERAL Life Ins. Co.., 
Hartford, Conn. 


H. O. Advances 


At the directors’ meeting February 6, Earl C. Henderson 
was elected secretary and actuary of the Company, Morgan 
H. Alvord was elected assistant actuary and Edward J. 
McAlenney was elected attorney. 


Mr. Henderson, secretary and actuary, was graduated 
from Toronto University in 1914. For several years he was 
with the London Life Insurance Company of London, 
Ontario, and with the Crown Life Insurance Company of 
Toronto. He came to the Connecticut General in 1920. 
In 1924 he was elected assistant actuary and in 1929 
actuary. He is a fellow in the Actuarial Society of America. 


Mr. Alvord, assistant actuary, was graduated from Yale 
in 1924. He was President of the Yale chapter of Phi Beta 
Kappa and a member of Sigma Xi. He came to the 
Connecticut General as actuarial clerk directly upon gradu- 
ation from college. In 1929 he was transferred to the 
group department to organize a section to handle group 
annuities and in 1936 was appointed chief clerk of the 
group department. Mr. Alvord is an associate member of 
the Actuarial Society of America. 


Mr. McAlenney, attorney, was graduated from the Uni- 
versity of Pennsylvania in 1927 and in 1930 from Yale Law 
School where he was a member of Corbey Court and on the 
editorial board of the Yale Law Journal. For several years 
after finishing law school he practiced in Bridgeport, 
Connecticut, as a member of the firm of Wilson, Mountain 
and McAlenney. He has been with the Connecticut Gen- 
eral since April 1937 in the Company’s legal department. 
Mr. McAlenney is a member of the American Bar Associa- 
tion. 
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CONNECTICUT MUTUAL Life Insurance Co.. 
Hartford, Conn. 


Gains Reported 


The amount of life insurance protection in force is now at 
the highest point in the Connecticut Mutual’s history, stand- 
ing at $1,041,855,204, an increase over the previous year of 
$28,765,245. During the last five years, this item has shown 
a gain of $150,000,000. Payments to policyholders amounted 
to $27,985,706. New business amounted to $91,785,229. 

Total income of the company was $67,760,569, including 
$14,534,838, representing interest, dividends and rents from 
the company’s investments. During 1939 the company 
acquired urban mortgages in the amount of $37, 460,461, 
with the total now standing at $124, 687,334. These invest- 
ments at the present time are yielding 4.37%. Of the 
$4 486,368 of interest to be received on these mortgages. 
only $8,386 is more than thirty days overdue. 

The admitted assets stand at $365,498,997. Surplus was 
increased from $11,677,010 to $13,020,498. In reviewing 
certain changes which have taken place in the last decade, 
President Loomis pointed out that a considerable portion 
of the increase in assets is attributable to the public desire 
for annuity contracts and high premium policies of the 
investment type following the widespread losses of the 
early 1930's, a tangible expression of confidence during the 
darkest years of the decade. 

Principal changes in the investment structure during the 
ten-year period are a decrease from 25.82% to 4.05% in 
farm mortgage holdings; an increase from 7.25% to 35.24% 
in urban mortgage holdings. The last of the Government 
bonds other than those of the United States and Canada, 
were disposed of in 1937. The net return in 1939 on the 
company’s invested assets was 3.83%. 

“The most important development of the year 1939 of 
general interest to the holders of life insurance in United 
States Companies,” said Mr. Loomis, “is the inquiry into 
the operation of these companies now being carried on by 
the Securities and Exchange Commission as the agency 
for the Temporary National Economic Committee of the 
United States Congress. Previous investigations of the 
life insurance companies have undertaken to improve 
methods of operation by state authority. The present in- 
vestigation is being conducted under federal authority. The 
possible changing of the supervisory control of the life 
insurance companies would raise a question of the greatest 
importance. These companies represent the larger reser- 
voirs of the capital savings of half the population. Should 
these reservoirs ultimately come under federal control, it 
would be a firm and a long step in the direction of state 
socialism.” 

Regarding Social Security, Mr. Loomis says: “The con- 
sensus of opinion is that the Social Security program has 
not been injurious to the life insurance business. Suitably 
adjusted in respect to those who bear the tax burden. as 
well as to those who receive protection, it is recognized as a 
necessary part of our national social life. Essentially and 
fundamentally, these are different services. While they 
may supplement each other, Social Security is not a substi- 
tute for life insurance. The buyer of life insurance chooses 
the amount, the term, the method of premium payment, 
the beneficiary, and the mode of settlement. The Company 
is not only required by contract to make payment. but is 
required by law to be prepared to make payment. Any 
Social Security program, to be successfully operated for an 
extended period, must of necessity afford inadequate pro- 
tection. It is a base upon which one may add a program 
of definite and flexible protection.’ 


CONTINENTAL AMERICAN Life Insurance Co.., 
Wilmington, Del. 


Sets New January Mark 


January new premiums of Continental American Life 
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established an all-time high for the history of the company; 
premiums on new business for the first month of the year 
were five per cent better than the highest previous January 
for the company in 1935. Paid volume for January was 
50 per cent above that for January, 1939, and approximately 
equal to the previous high mark in 1935. 


CONTINENTAL Assurance Company, 


Chicago, Illinois 
1939 Statement Figures 


The Continental Assurance Company’s 1939 statement 
includes: Admitted Assets, $33,650,142; Policy Reserve, 
$27,864,308; General Contingency Reserve, $280,000; 
Capital, $1,000,000; Surplus, $2,642,443; Insurance in Force, 
(paid-for basis) $252,671,711, representing an increase over 
1938 of $20,699,213. 

During the year the company paid to stockholders $2.00 
per share on outstanding capital, the total disbursement 
amounting to $200,000. 


COUNTRY Life Insurance Co.. 
Chicago, Ill. 


Rates and Values Revised 


The valuation basis of the Country Life Insurance Com- 
pany was changed on January i, 1940, from American 
Experience 314% to American Men Ultimate 3%. An ex- 
ample of the new rates and cash values on a few plans is 
given below: 

Ordinary Life 
Cash Value at End of 


Age Reg. W.P. Ye. 3 5 
20 $14.59 .54 11 25 75 200 
25 16.50 .66 13 32 93 240 
30 18.98 82 17 42 116 284 
35 22.32 1.07 21 53 141 330 
40 26.88 1.47 27 66 168 377 
45 32.98 2.08 34 80 196 423 
50 41.21 3.07 42 94 225 467 
55 52.35 4.66 50 110 254 508 
60 67.59 58 125 283 544 
65 88.65 66 140 309 574 
20 Payment Life 
20 23.70 42 25 62 166 44] 
25 25.95 49 29 71 188 493 
30 28.65 .60 34 82 213 549 
35 32.04 82 40 94 240 606 
40 36.40 1.24 46 106 266 664 
45 41.93 2.04 52 117 291 719 
20 Year Endowment 
20 44.41 .69 86 167 397 1000 
25 44.50 47 84 166 396 1000 
30 44.78 .88 82 165 395 1000 
35 45.54 1.12 81 164 394 1000 
40 47.15 1.58 79 162 392 1000 
45 49.93 2.41 77 161 389 1000 
Endowment at Age 65 

20 17.58 57 15 37 105 278 
25 20.44 70 19 49 134 345 
30 24.33 89 26 64 171 429 
35 29.84 1,18 36 85 219 540 
40 37.73 1.63 52 116 288 713 
45 49.93 2.41 77 161 389 1000 
50 70.38 3.78 122 241 573 

55 112.20 6.53 219 412 1000 
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A NINETY-TWO YEAR 
OLD COMPANY 





THE FIRST IN NEW ENGLAND 
TO ISSUE JUVENILE POLICIES 


A Plan for Every Purpose 
Issued from 1 Day to 15 years 


® 20 Payment Endowment at 
Age 85 


® 20 Payment Endowment at 
Age 65 


® 20 Year Endowment 


® Educational Endowment at 
Age 18 


UNION MUTUAL LIFE 
INSURANCE COMPANY 
PORTLAND, MAINE 


Since 1848 























CUNA MUTUAL Society, 


Madison, Wisconsin 


Changes Title 


By amendment to its Articles of Incorporation filed De- 
cember 29, 1939, this company changed its title to Cuna 
Mutual Insurance Society. 


EASTERN Life Insurance Company, 
New York, N. Y. 


Increase in Disability Premiums 


The Eastern Life Insurance Company announces that it 
will increase its disability waiver rates 50% over the sched- 
ule previously in force. 


EQUITABLE Life Assurance Society, 
New York, N. Y. 


Group Figures 


Group insurance, which registered notable gains in 1939, 
has continued its upward course, according to an an- 
nouncement by Thomas I. Parkinson, president of the 
Equitable Life to agency supervisors of his company in 
session at the Hotel Pennsylvania, New York. He said 
this was especially true in the Equitable, where the number 

Continued on page 799 
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JEFFERSON STANDARD has 
ANOTHER YEAR of PROGRESS 














FINANCIAL STATEMENT + DECEMBER 31, 1939 


ASSETS LIABILITIES 
NGS ES os Sey NCE $ 738.280 a fie el) EE $73,418,070 
Bonds: This amount represents the reserve re- 
United States Government-_-_-_-_- 277,284 — oy ~n te “severe prompt pay- 
State, County and Municipal... 4,014,742 ee ae aiten 
Other Bonds and Stocks________- 12,182,352 Reserve for Policy Ciakms........ 


Claims in course of settlement on which 


Bonds carried on amortized basis. Listed proofs have not been received. 


securities at market values as of De- 


cember 31, 1939. Reserve for Taxes_____.....___-_- 463,800 
First Mortgage Loans___________-_ 44,713,727 Premiums and Interest Paid in Ad- 
On farm property $6,386,639, on city I ia EARL a See 2 APG 841,795 


property $38,327,088. 





Policy Proceeds Left with Com- 
TT TE 4,196,320 
This includes our seventeen-story Home yo gamete encahtersace se trpemmerreneie 5,016,395 
Office Building. Dividends for Policyholders_____- 796.798 
Loans to Our Policyholders______- 13,858,502 Reserve for All Other Liabilities. 242.773 
Fully secured by the cash values of 
oe a $81,200,541 
Premium Loans and Liens_._.____ 4,014,953 Contingency Reserve___$]l ,300,000 
Fully secured by the cash values of A fund to teke care of con- 
policies. tingencies, depreciation 
Investment Income in Course of enn Bi et Seige 
EE RS 905,522 ae i peat 
Premiums in Course of Collection. 2,494,500 ence uaemaaecanetaiae pgs: 


Surplus Unassigned____ 3,000,000 








All Other Assets_--------------- 104,359 Total Surplus Funds for Additional 
Protection of Policyholders_____ $ 6,300,000 
Total Admitted Assets_____ $87,500,541 EES Pa $87,500,541 


This statement has been filed with the insurance departments of the District 
of Columbia, Puerto Rico, and the twenty-six states in which we operate. 























JEFFERSON STANDARD 


LIFE INSURANCE CO. 


Julian Price, Pres. GREENSBORO, N.C. 
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EQUITABLE Life Assurance Society—Cont'd 


of applications for the several group coverages received 
in the first six weeks of 1940 was almost twice the number 
entered in the corresponding period last year—itself a rec- 
ord-breaking twelve months on the basis of applications. 
It was also made known that on January 31, the Equitable 
passed the $2,200,000,000 mark in volume of group life 
insurance in force, a gain of more than $200,000,000 in the 
past thirteen months. This form of insurance—which Mr. 
Parkinson said is generally regarded as the primary group 
coverage—was introduced by the Equitable in 1911 and 
the volume now on its books protects American employees 
through more than 1,250,000 individual certificates. 


APPOINTS DIRECTOR OF PUBLIC RELATIONS 


For the purpose of bringing the general public into 
closer and broader relationship with the Equitable Life, 
Thomas I, Parkinson, President, has appointed Merle A. 
Gulick as Director of Public Relations for the Society with 
headquarters in New York City. 

Mr. Gulick, who joined the Equitable organization in 
1930, has made extended studies of industrial relations in 
various parts of the country. He was appointed associate 
manager of the group insurance department in 1937, and is 
also divisional manager for group insurance in Greater 
New York. A graduate of Hobart College in 1930, Mr. 
Gulick was president of his class for four years, and was an 
outstanding athlete in several sports. 


EQUITABLE Life Insurance Company, 


Des Moines, lowa 


1939 Results 
Officers Re-elected 
C. A. Birdsall Elected a Director 


Admitted assets of the Equitable Life of Iowa on De- 
cember 31, 1939, totalled $193,491,374, an increase of $11,- 
239,532 for the year. Liabilities amounted to $184,713,772 
as of December 31, leaving an excess of assets over lia- 
bilities of $8,777,602, making the increase in surplus funds 
for the year $729,082. New life insurance and annuities 
written in 1939 amounted to $48,727,404. Total insurance 
in force at the end of the year was $585, 035,065, a gain of 
$7,631,017. Due principally to improved earnings on real 
estate owned by the company, which produced a net re- 
turn of 4.31 per cent, the net interest earned on invested 
assets during the year was 3.90 per cent, as compared with 
3.76 per cent in 1938. 

At the meeting of stockholders, all trustees of the Equi- 
table Life of lowa were re-elected, and one new member, 
Carl A. Birdsall, vice president of the Continental Illinois 
National Bank and Trust Company of Chicago, Illinois, 
was elected to the board. Mr. Birdsall was born_in Ne- 
braska. He is a graduate of the University of Chicago, 
and practically his entire business career has been with the 
Continental Illinois Bank. 

The trustees, at their meeting, re-elected all officers for 
the ensuing year. 


COMPENSATION PLAN FOR NEW AGENTS 


The Equitable Life of Iowa has instituted an Adjusted 
Compensation Plan for the induction of new agents, ac- 
cording to information released by Ray E. Fuller, Super- 
intendent of Agencies. The plan was put into operation 
recently in an effort to help in solving the problem which 
confronts agency heads in the induction of new men into 
the life insurance business, that is, stability of income for 
those agents during the first two years of service. 

The Adjusted Compensation Plan is neither mandatory 
nor exclusive in any agency of the Equitable. Each agency 
of the company has been given a quota for new agents 
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GAINS..... 


During the year of 1939 this Company, with 
a 21.1% increase in New Paid Business, 
made substantial forward progress with 
gains in | 

® WRITiiN BUSINESS : 

¢ PAID BUSINESS 

°e INSURANCE IN FORCE 


¢ ASSETS 
* SURPLUS 
ge coxph 


THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 


CECIL WOODS, President 


CHATTANOOGA, TENNESSEE 























under this new plan for a period of one year. The quota 
in any agency was determined by the Agency Department 
and was dependent upon the size of the agency and its 
previously demonstrated ability to assimilate new agents. 
An agency head has the privilege of inducting men under 
this plan in accordance with his quota but at the same time 
may recruit under the same plans he has previously been 
employing. 

The plan provides a two year period for the transfer of 
the agent from his basic compensation to the full remu- 
neration under his agent’s contract. The two year period 
is divided into four six months’ units. During each unit 
period the agent receives a certain basic monthly adjusted 
compensation and in each unit period after the first he also 
receives a certain proportion of his first year commissions. 
The basic adjusted compensation is less each succeeding 
unit period after the first and the proportion of first year 
commission interest is greater each unit period after the 
first. The minimum starting adjusted compensation pay- 
able will be $100 per month and the maximum $150 per 
month. 

There is a certain minimum premium requirement for 
each six months’ period, with the result that if that mini- 
mum is met, an agent will have a level income equal to 
his first unit period’s compensation. Any excess over his 
minimum premium requirement will naturally increase his 
income. At any time during the two year period the agent 
can elect to take the commission contract. 

There are certain qualifications which must be met by 
any prospective agent in order to be eligible for compen- 
sation under the plan, including qualifications of age, 
financial stability, and general experience. Then, in addi- 
tion to the minimum premium requirement there are cer- 
tain standards which the agent must fulfill in order to con- 
tinue under the plan. 

It is hoped, according to Mr. Fuller, that the successful 
operation of the Adjusted Compensation Plan will help to 
eliminate some of the dificult adjustments which most new 

[Continued on next page) 
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EVERY birthday is a happy one to the many 
thousands of our policyholders who pass it, 
secure in the protection of their policies... . 
And to us, February Ist was our own 24th 
birthday. We experienced a most happy one, 
too, for these reasons: 


NEW BUSINESS WRITTEN IN JANUARY 
$4,079,486 


WHICH EXCEEDED BY MORE THAN 
ONE-THIRD, OUR GOAL OF 


$3,000,000 


AND IN JANUARY OUR DELIVERED 
AND PAID BUSINESS AMOUNTED TO 


$2,186,760 
@ 


SHENANDOAH LIFE INSURANCE COMPANY, Inc. 


A Virginia Company 
HOME OFFICE ROANOKE, VIRGINIA 


EQUITABLE Life Insurance Company—Continued 


agents must make when transferring from their accus- 
tomed plan of regular income to the commission form of 
compensation. 


S. A. SWISHER DIES 


Stephen A. Swisher, Jr., forced by ill health to retire as 
Agency Vice President of the Equitable Life of lowa in 
May, 1939, died Wednesday, January 31, at the age of 
forty-six. His death was the result of a heart impairment 
from which he had suffered for a number of years, and 
was not unexpected. 


Immediately following graduation from the State Uni- 
versity of lowa, he signed a soliciting agent’s contract 
with the Travelers Insurance Company of Hartford, and 
was enrolled in that Company’s agency training school. 
Upon the United States’ entry into the World War in 
April 1917, he enlisted and attended the first Officers 
Training Camp at Fort Snelling, Minnesota. He remained 
in active service as a First Lieutenant in the American 
Expeditionary Force until July, 1919 

Mr. Swisher entered the employ of the Equitable Life 
of.lowa November 12, 1919. His first assignment was edit- 
ing The Equiowa, the Company’s field magazine. Quickly 
demonstrating his aptitude for advertising and sales pro- 
motion work, he was placed in charge of the Service Sec- 
tion and elected Assistant Secretary of the Company in 
1921. 


‘In 1929 the Equitable elected Mr. Swisher to the newly 
created office of Agency Secretary, in which post he in- 
creased his sphere of influence in all Agency Department 
activities. A born executive with a marked capacity for 
handling people, he was elected Assistant Superintendent 
of Agencies in 1932, Superintendent of Agencies in 1936, 
and Agency Vice President in 1938. 
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FARM BUREAU Life Insurance Company, 
Columbus, Ohio 


Licensed in New York 


The Farm Bureau Life Insurance Company received its 
license to operate in the state of New York January 4th. 
Originally this company was the American Insurance 
Union, Inc. and had several later titles, as follows: Life 
Insurance Company of America, Cooperative Life Insur- 
ance Company of America, and the present title which was 
adopted in February, 1939. The Farm Bureau Life is a 
companion company to the Farm Bureau Mutual Auto- 
mobile Insurance Company and the Farm Bureau Mutual 
Fire Insurance Company. 


FEDERAL Life Insurance Co.., 
Chicago, Illinois 


1939 Results 


The Federal "oes a total of $17,229,640.61 in assets, 
an increase of $710,042.88 during the year; unassigned 
surplus, contingency "and investment fluctuation reserves 
totaled $982,249.32, an increase of $207,747.60 for the year; 
capital, $375,000. 

Interest earned on all assets last year averaged 3.2%, 
while the earned interest, applied to that portion of the 
company reserves required to earn interest, considerably 
exceeded the 3.5% required by the company’s reserve basis; 
13.3% of its assets invested in first mortgage loans. A 
considerable portion of these, officials state, are mortgages 
insured by the Federal Housing Administration, while at 
least 90% of the city mortgages and at least 60% of all 
mortgages—city and farm—are being paid off on a monthly 
amortization basis. The Federal owns its 12 story Home 
Office building and the land under it, at 168 North Mich- 
igan Avenue, carried at $850,000. Owned real estate, rep- 
resenting foreclosures, account for 25.5% of the invest- 
ments. After paying for operating costs, taxes, improve- 
ments and repairs, real estate (total) had a net return of 
3% in 1939. Policy loans totalled 14. 9% of assets. 

Included in the financial report is the statement that 
Federal “again 1s proud to report that it owns no bonds 
which are in default either as to principal or interest.’ 

Life insurance in force on December 31 totaled $75,336,- 
372; in addition the company had a premium income of 
$1,589,694 in its Accident and Health Department last year. 


FILIPINAS Life Assurance Company, 
Manila, P. |. 
Dividend Information 
The Filipinas Life informs us that its 1940 dividend 
schedule is on the same basis as 1939: the interest rate 


allowed on accumulated dividends in 1940 will be 5%% 
and 5%% and on withdrawable settlements 4% and 41%. 


FRANKLIN Life Ins. Co.., 
Springfield, Ill. 


Adds to Home Office Staff 


President Chas. E. Becker has announced that six life 
insurance men were permanently added to the home office 
staff of the Franklin Life on February first. 

KARL B. KORRADY, AGENCY HEAD 


Karl B. Korrady, age 57, a well-known agency executive, 
has accepted the post of Vice President in Charge of Pro- 
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duction. Mr, Korrady was born in Goshen, Indiana, edu- | H. M. LUTZ TO HEAD INVESTMENT 
cated in Chicago, and for many years was connected with | DEPARTMENT 
a Chicago company, as agency assistant and Manager of 
Agencies. In 1920 he became Chicago Manager for The The .Franklin’s investment portfolio of approximately 
Missouri State Life, remaining until 1927, when he joined | forty million dollars will be administered by a newly 
the Connecticut General as Chicago Branch Manager. | created Finance Committee, with Henry M. Lutz as Vice 
| its During 1932-33 he served as insurance expert to the re- | President in Charge of Investments. Mr. Lutz, age 43, 
4th. ceiver of the Illinois Life and to the receiver of the Peoria | has until last month been Executive Vice President of 
ince Life. Mr. Korrady went to the Illinois Bankers Life as | Mahan-Dittmar Company, a large investment banking firm 
Life View President and Director of Agents in 1934, and held | in the South. Mr. Lutz is recognized as a bond expert. 
sur- that position until last month, when he resigned. James 
Was Abels, Agency Director of the Franklin for the past two | B. G. HARRISON, SECRETARY-TREASURER 
is a years, will continue in the Agency Department assuming 
ito- charge of the Home Office end of agency work. B. G. Harrison, age 50, who will assume the office of 
tual Secretary- Treasurer, has been associated for many years 
WM. J. HILLER TO MANAGE UNDERWRITING with President Becker. Mr. Harrison possesses a financial 
aul background and will serve as a member of the Finance 

Wm. J. Hiller, age 46, formerly Associate Actuary of the Comoe 
Bankers Life of Nebraska and iater Secretary-Actuary of DR. FREDERICK FINK. NEW 
The Great American Life of San Antonio, will take charge | yepicaL DIRECTOR 
of the Underwriting Department of The Franklin. : 

Mr. Hiller was born in Ann Arbor, Michigan, and is Dr. Frederick Fink, age 42, a native Texan born and 
graduate of the University of Michigan, where he po raised near San Antonio, will head The Franklin’s Medical 
cialized in actuarial mathematics. He is a Fellow in the | Department upon the retirement of Dr. O. F. Maxon, who 

ts, American Institute of Actuaries by examination, and for | is leaving the Company after 38 years of service. 

red more than ten years he was a member of the faculty of Dr. Fink received his medical degree from the University 

ves the University of Nebraska, where he taught actuarial | of Texas, at Austin in 1923. After two years as interne 

ar; mathematics and general insurance subjects. From the | at the Philadelphia General Hospital, he practiced medicine 
date of graduation in 1915 until 1930 he was connected in New Braunfels, Texas, and later in San Antonio, where 

70, continuously as Associate Actuary with The Bankers Life, | he became affiliated with The Great American Life in 1929 

he except for twenty months spent overseas in 1917 and 1918 | as Medical Director. 

rly as a Captain of Coast Artillery. From 1930 until the pres- Dr. Fink is a member of the Bexar County Medical So- 

IS, ent date he has been an officer of The Great American ciety, the Texas State Medical Society, and the American 

A Life. (Continued on next page) 

es 

at 

all 

ly 

ne 

> MERICA ji ; instituti igrati 

> is the composite of her institutions, born of migrations 

e- . , 

L from the old world, seeking a new freedom of thought and action and nurtured 

; to their present stage by the sacrifice and unselfish co-operation of her pioneers. 

These institutions are the rightful heritage of the present generation to be 

»f . e 

‘ protected, developed and refined for those to come, its children. 


To that end, the institution of LIFE INSURANCE is 
dedicated to the protection of homes and families, and 
developed in America to an extent far beyond that of 
any other country, perfected as a co-operative savings 
plan of the present for the unknown needs of the future ; 





a great financial bulwark against disease, disaster, of 
economic stress, both for its individuals and for the nation. 


GIRARD LIFE 


INSURANCE COMPANY OF PHILADELPHIA 








Opposite Independence Hall 
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work ever struck off at a given time by the brain and 
purpose of man.” The provisions of that charter cover 
the great principles of personal liberty, religious free- 
dom, safety of person and property, right of assembly, 
freedom of speech, and protection of life. They are 
the great rocks on which is founded all human hap- 
piness. 


In our Constitution we Americans were given a 
heritage unexcelled. Under it educational facilities 
have been extended to the far places and all peoples, 
and parents are given the privilege of guaranteeing the 
future of their children via life insurance. 


If you are interested in furthering the financial pro- 
tection of the children of our nation, you will find it 
pays to be friendly with the— 


PEOPLES LIFE INSURANCE COMPANY 


"The Friendly Company” 





FRANKFORT _ _ INDIANA 











FRANKLIN Life—Continued 


Medical Association. For two years he was a Chairman of 
the Medical Economics Committee of the Bexar County 
Medical Association; and for three years Chairman of the 
Scientific Exhibits Committee of the International Post 
Graduate Medical Assembly. In 1937-38 he was elected a 
delegate from the Medical Section of the American Life 
Convention to the Association of Life Insurance Medical 
Directors of America. From 1927 to 1937 he was an 
officer in the Medical Reserve Corps of the United States 
Army, and was Captain commanding the National Guard 
Medical Detachment, Special Troops, of the 36th Division. 


A. V. MOZINGO, SOUTHERN MANAGER 

A. V. Mozingo, age 48, experienced for thirty years as 
supervisor and field executive in southern territory, comes 
to the Franklin from the Great American Life Insurance 


Company, where he has been Manager of north and east 
Texas. 


JANUARY BUSINESS GAINS 


New January production received totaled $2,111,036 and 
mortality was 23% lower than the corresponding month of 


1939. 


GENERAL AMERICAN Life Insurance Company, 
Saint Louis, Missouri 


Financial Statement December 31, 1939 
ASSETS 
Cash on Hand and in Banks... $10,315,037.76 
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| 14{U. S. Government ....... 17,057,219.63 
og Se 10,806,896.45 

> eR te ie oa Gee oT dy $38,179,153.84 

Your Nation First Mortgage Loans on Real Estate ..... 23,714,025.81 

° Home Office ey a GOR LIEREE ELEC E ELE 950,000.00 

Your Profession oe meeate —_ NONE 6456 oA seers 1,093,321.97 

EO GUN LA ctv c bide ide We ctubar 17,523,446.43 

NTS 6.450 Sadun bade tdes tech cbddViac¥edse 2,944,050.25 

Gladstone, the great Englishman and lawyer, said: | Other Loans and Assets .................. 1,114,416.82 

“The American Constitution is the most wonderful Interest and Rents on Investments Accrued ss 
Se SP NG « Ndi coe cc dice dew stess 827,994.83 


Interest and Rents Due on Investments 
(None of which is past due more than 
| eS ee ne 


352,376.05 





Net Premiums in Course of Collection ..... 2,077 067.20 
2 Balance of Initial Policy Liens ......... 12,254,938.00 
Loans to Policyholders .............c000:. 27,385,157.82 
cB OER fe RR ARC AS SN $128,415,949.02 
LIABILITIES 
IE ok on ec ebeenete ones $118,127,639.13 
Premiums and Interest Paid in Advance ... 885,875.97 
NE EOE IEE TEES 674,430.63 
Reserve for Other Liabilities ............. 616,012.21 


Policyholders Dividends .................. 1,162,662.15 


A Shite het oe ak walk at wake i $121 ,466,620.09 
Portion of Current Year’s Earnings Avail- 
able for Future Dividend Declaration to 
Participating Policyholders Pursuant to 








ee PRMTOOIIORE oc. cc ccc cecwveccee 636,593.00 
a 4,104,286.80 
Under Purchase Agreement $4,068,286.80 
CE Cae ee a rae 36,000.00 
Capital Stock and Guaranty Fund ......... 500,000.00 
IE islet hs BA oa! oo ui ike cian b's an bith ees 1,708,449.13 
PERE (SEED. 0s Waveblwedes ce cuwoen $128,415,949.02 





Actual Market Value of Bonds is more than $2,100,000 in excess of 
the amounts shown above. 

* Does not include liens totaling $360,839 which have been discharged by 
payments in cash or credits by po icyholders, nor $233,118.72 liens on divi- 
dends on deposit, both of which items will share in future lien reductions. 

* Includes assets in “Old Company Account” established under Purchase 
Agreement dated September 7, 1933. 


DIRECTORS 

L. Ray Carter, Pres., Carter Commission Co., St. Louis, 
Mo., Trustee, Washington University; Charles B. Fox, 
President, Aluminum Ore Co., East St. Louis; James M. 
Kemper, Pres., Commerce Trust Co., Kansas City, Mo.; 
John B. Strauch, Pres., National Bearing Metals Corp., 
St. Louis, Mo., Trustee, Washington University; Powell 
B. McHaney, Attorney-at-Law, St. Louis, Mo.; Hugh 
Stephens, Chmn., Board of Directors,. Ex. Nat'l Bank, 
Jefferson City, Mo., President, Board of Curators, Stephens 
College; J. Rockefeller Prentice, Sidley, McPherson, Aus- 
tin and Burgess, Attorneys-at-Law, Chicago, IIL; Sidney 
W. Souers, Executive Vice-President; John S. Swift, 
Pres., John S. Swift Co., Inc., St. Louis, Mo.; Harry H. 
Langenberg, Pres., Langenberg Bros. Grain Co., St. Louis, 
Mo.; Thomas O. Moloney, Chairman, Board of Directors, 
Moloney Electric Co., St. Louis, Mo.; Walter W. Head, 
President. 


GIRARD Life Insurance Company, 
Philadelphia, Pa. 


Correction Notice 


We recently announced that the Girard Life was paying 
the same dividend in dollars and cents in 1940 as it did 
in 1939 on those policies issued in 1937, and for policies 
issued prior to 1937 the same dividend schedule was con- 
tinued. We stated that on the latter class this meant that 
the usual increase would be present because the policy was 
one year older. This is incorrect. The company informs 
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us that it will pay the same dividend in dollars and cents 
in 1940 as it did in 1939 on all policies and policies becom- 
ing entitled to the first year dividend in 1940 will be paid 
the same rate in dollars and cents as policies which ob- 
tained their first year dividend in 1939. The scale therefore 
has not been increased because the policy is one year older. 


GREAT NORTHWEST Life Insurance Company, 
Spokane, Wash. 


Favorably Examined 


This company has been examined by the Washington 
Insurance Department as of October 31, 1939, the report 
being dated December llth. As of this date the company 
showed admitted assets of $1,119,494, capital of $114,437, 
and a surplus of $127,469. 

There were no unusual items in the report, which was 
generally favorable, and accordingly we are not repro- 
ducing it. 


GREAT-WEST Life Assurance Company, 
Winnipeg, Canada 


1939 Results 


The 48th Annual Meeting of the Great-West Life was 
held February 6. 

In his address presented at the meeting, G. W. Allan, 
President of the Company, said: “In 1939 $61,657,010 of 
new business was issued, marking the fifth consecutive year 
of increase in this respect. Business in force now exceeds 





$625,000,000 and assets are now in excess of $167,000,000, 
both of these being new high marks in the history of the 
Company. 

“The invested assets of the Company are distributed 
among the various classes in the following proportions: 


mOmde amd DPODeMtmres 2... cccccccccccces 54.5% 
City Mortgages and Properties ........ 14.6 
PO ED TELE da Dew be vba comedabede<s 14.6 
Farm Mortgages and Properties ........ 12.0 
Stocks, Common and Preferred ......... 1.6 
Cash and Miscellaneous ................ 2.7 





Report of the year’s operations, given by the General 
Managers, H. W. Manning and F. D. MacCharles, stated 
that: “The Company’s premium revenue was approximately 
$17,000,000. More than $164,000,000 of our assets are ear- 
marked to provide for future policyholders in the form of 
either insurance benefits or annuities. This is in addition 
to the sum of $222,000,000 which the Company has already 
paid to policyholders and their dependents during the past 
48 years.” 

In discussing the war and its probable effect on life in- 
surance, the General Managers said: “In conjunction with 
the uniform action taken by all Canadian companies we 
have since the outbreak of war inserted a war restriction 
clause in new Canadian policies. In the interests of the 
general body of our policyholders this step was desirable 
because the scale of premiums which we charge for stand- 
ard insurance does not provide for war risks or other ex- 
treme hazards of an abnormal nature. On the other hand 
we are fully prepared to grant unrestricted protection to 
all those who had policies in force at the beginning of the 
war, and who keep policies in force by continuing their 
premium payments. 

“One feature which we wish particularly to emphasize 

(Continued on next page) 
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I DON'T MISS MANY POSSIBLE 
SALES - REPRESENTING THE 
LINCOLN NATIONAL !!! 












I DON'T WANT OR NEED 
ANY MORE PROTECTION! 


OK. HERE'S THE RETIREMENT 
INCOME POLICY — IT’S 
ALL SAVINGS // 






OUR CHILO IS TOO 
YOUNG FOR LIFE 
INSURANCE / 
















OH,NO! we 
INSURE FROM 
BIRTH ! 





















WELL, THAT'S 
DIFFERENT / 












IT CAN'T BUY —1 






uP TO S00% 
OF MORTALITY / 





























INVESTIGATE THE 
EMANCIPATOR 


REDUCED INSURANCE 
AY THE LATER YEARS ! 





MY COMPANY GIVES ME A 
COMPLETE BUSINESS KiT! 
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LIFE COMPANY 


OMAHA. NEBR. 


THIRTY-EIGHTH 


Annual Statement 
Arsets 


Per 7 : 
Total A 


Richie sac bah ie Sage Dab an 2 97%, $ 695,615.21 


U. S. Government... $ 181,805.04 37.39 
State, Co. and Mun. 8,568,356.61 § 37-39% 








Canadian—Dominion, 

.and Mun... 1,322,726.35 5.65% 

Public Utilities . 1,953,627.58 - 

Other Bonds ...... 525,200.00 { 10.59% 

Mitte ehh é obese hse es edodu 58.63% 12,551,715.58 
iy ~ pRavtgage mete 7 sens } 
erties ... 443. 

City and other Props.  2,629.102.45 { 14-00% 3,275,545.84 
I aie te ee de ag 1.36% 318,912.50 
Home Office Property .........- 1.27% 297,767.04 
Real Estate Owned ............- 5.24%,  1,224,809.55 
a Oe err ee eee 16.96%  3,968,250.70 
Interest Accrued .............-.. 81%, 189,324.27 
Premiums in Course of Collection 3.53% 825,044.78 
Other Admitted Assets ......... 23% 53,417.37 

Total Admitted Assets ...... 100.00% $23,400,402.84 
Legal Reserve ......----- +. seen eeeees $18,755,009.00 
Reserve for Income Policies ........-..-. 703,640.00 
Reserve for Claims Awaiting Proofs ...... 101,233.52 
Reserve for Taxes, Etc. ...............5: 123,027.00 
Dividends Payable to Policyholders ...... 271,947.91 
Advance Premiums and Trust Funds ...... 867,471.47 


— aaialigln mabe lle hel ASR coe i ea ES $20,822,328.90 


Contingency Reserve .............-.+-- | ,000,000.00 
Surplus Unassigned ...........-..-.-+++ | ,578,073.94 
SEE etek CWE oo a dbo e babeos 060% _... $23,400,402.84 


Results— Year 1939 


1939 Payments to Policyholders and Bene- 
IO. “. (vabeibace s 64 ob enh wake ocee et $ 2,092,608.71 


Total Payments to Policyholders and Bene- 
ficiaries Since Organization (38 Years) 35,776,757.42 


Insurance Issued and Restored During 1939 16,763,187.00 
Insurance in Force, January |, 1940 ...... 137,258,357.00 


TUAL 
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GREAT WEST Life—Continued 


is that this war restriction clause does not affect either 
Canadians who do not engage in active service so long as 
they remain on this continent, or any owners of policies 
issued in the United States. We do not insert the war 
restriction clause in policies issued to residents of the 
United States, and we are specifically authorized by the 
Foreign Exchange Control Board to continue the normal 
conduct of our business in the United States.” 


GUARANTEE MUTUAL Life Company, 
Omaha, Nebraska 


Dividend Schedule Continued 


The Guarantee Mutual Life announces that its dividend 
schedule effective March 1, 1940 is on the same basis as 
the 1939 schedule. The rate to be allowed on accumulated 
dividends and instalment settlements, withdrawable and 
non-withdrawable, is 344%. 


GUARANTY RESERVE MUTUAL Life Ins. Co., 


Dallas, Texas 
Reinsured 


During December, 1939 the court approved a reinsur- 
ance contract between the Receiver of this company and 
tie Southern States Life Insurance Company, Houston, 
Texas. Details regarding the basis upon which the policy- 
holders were taken over are not available. 

The Guaranty Reserve Mutual Life Insurance Company 
was a small legal reserve mutual concern which at the end 
of 1938 reported the following figures: Total Income, $28.- 
101; Total Disbursements, $28,931; Admitted Assets, $6,- 
164; Liabilities, $5,144; Surplus, $1,020; Net Reserve. $4,010. 

The Southern States Life Insurance Company of Hous- 
ton is also a small capital stock life company and the fol- 
lowing figures are taken from its December 31, 1938 report: 
Total Income, $4,117; Disbursements, $2,493: Admitted 
Assets, $28,364; Liabilities, $3,103; Surplus, $261; Capital, 
$25,000; Net Reserve, $2,853. 


GUARDIAN LIFE Insurance Company, 
New York, N. Y. 


1939 Statement Extracts 


An increase in assets during 1939 of $7,237,233, or 5.4%, 
bringing total assets up to a new high mark of $140.201,534 
is shown by The Guardian Life in its 80th Annual State- 
ment. Payments to policyholders and beneficiaries in 1939 
totalled $10,108,569, bringing the aggregate of such pay- 
ments since the Company’s organization to $311,231,389. 
In addition, reserves held for the benefit of policyholders 
toward payment of future claims under the Company’s pol- 
icy contracts were increased by $7,134,657. These primary 
charges against income in 1939, together with expenses of 
operation, totalled $20,671,799, leaving an excess of income 
over primary charges amounting to $3,281,787, a gain of 
$319,776, or 10.8% over 1938. This excess income was dis- 
tributed as follows: Dividends to policyholders for 1940 
were declared on the same scale as that used in 1939, $2.- 
001,000 being set aside for this purpose, as compared with 
$1,930,000 the preceding year; an investment fluctuation 
reserve of $1,000,000 set up a year ago was increased by 
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$400,000 and the resulting total of $1,400,000 is now carried 
in the Company’s statement as a Mortgage Contingency 
Reserve; $650,958 was applied to reduce the book value of 
real estate owned to figures based on the most recent valu- 
ation of the properties; and the balance of $255,731 was 
added to general surplus to policyholders, making the gen- 
eral surplus total, as of December 31, 1939, $5,469,459. 

Commenting on the year’s operations, President James 
A. McLain, in his letter to policyholders, states: “The un- 
derwriting experience for 1939 was very favorable. The 
death rate among our policyholders was, except for 1937, 
the lowest in any year since 1933. The disability experi- 
ence improved somewhat and the safety campaigns con- 
ducted throughout the nation seem to have had a favorable 
effect, at least temporarily, on the accidental death rate, 
thereby improving the double indemnity experience.’ 

Combined underwriting results of the Company showed 
a gain of 12.1% over 1938's figures and total insurance earn- 
ings of the Company increased $260,502, or 8.6% in 1939. 
New paid business in 1939 totalled $39, 742, 833, a decrease 
of 13% from 1938's figures, and total insurance in force 
with the Company rose to $493,272,552. 

The net interest yield on the mean amount of the ledger 
assets of the Company in 1939 was 3.51%, compared with 
3.76% the preceding year. Income from real estate owned, 
after deducting taxes and operating expenses, was at a net 
rate of 3.1%, up slightly from 1938 figures, and mortgage 
interest collections yielded approximately the same rate as 
in the preceding year. During the year, existing loans on 
policies showed a net decrease of $1,007,743, and lapses and 
surrenders showed marked improvement, being 16% and 
6%, respectively, less than in the preceding year. Approx- 
imately 25% of the policy and dividend payments to policy- 
holders and beneficiaries in 1939 were left with the Com- 
pany under options of settlement or to accumulate at in- 
terest. The rapid trend in this direction is evident in the 
growth of such funds left on deposit with the Company 
from $3,478,655 at the end of 1929 to $14,968,934 at the 


close of last year. 


HOME Life Insurance Company, 
New York, N. Y. 


1939 Operations 


The Home Life of New York in its Eightieth Annual 
Report to Policyholders shows insurance-in-force, assets, 
and surplus at peaks never before reached in the eighty- 
year history of the Company. Total payments to policy- 
holders since the Company’s organization now reach $232,- 
019,712, with last year’s payments averaging over $26,000 
paid out each working day of 1939; total insurance-in-force 
as of December 31, 1939 is $407,533,589 an increase of 
4.47%; the actual gain of insurance-in-force amounts to 
$17,430,819, an improvement of 64.5% over the 1938 gain. 

Admitted assets total $106,922,368, and unassigned sur- 
plus amounts to $4,300,634. One of the lowest mortality 
rates ever experienced by the Company is reported for 
1939. New paid business in 1939 shows a 13.6% improve- 
ment over new sales of the previous year, and the average 
size policy sold by the company shows a continued in- 
crease. 

Real estate mortgages owned by the Company total $36,- 
647,991, or 34.3% of total assets. Real estate acquired 
through foreclosure and now owned has an asset value of 
$4,233,394 or 3.9% of total assets. 53% of all real estate 
acquired through foreclosure since 1929 has been sold, and 
the amount of foreclosed real estate held at the end of 
1939 is 14% less than the amount held at the end of the 
previous year. The Company has taken credit for only 
$27,544 of overdue mortgage interest as an asset. No 
overdue interest has been included in the case of mortgages 
in process of foreclosure, or in the case of any other mort- 
gage on which any interest was in arrears for more than 
six months. Of this $27.544 of overdue interest $23,149 
or 84% represented interest due in the month of December 
and then in process of collection. This means that only 
$4,395 was overdue more than one month. 
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Railroad bonds held by the Company amount to $8,127,- 
061, and those in default represent only 6/10 of 1% of the 
total assets. The percentage of railroad bonds to total 
assets has been reduced from 19.8% in 1929 to 7.6% in the 
current investment portfolio. No public utility, state, 
municipal, or industrial bonds are in default. All preferred 
stocks, which represent 1.6% of total assets, or $1,714,425, 
are currently paying full dividends. The net interest rate 
earned in 1939 on investments, after deducting all invest- 
ment expenses, was 3.96%. 


JEFFERSON NATIONAL Life Insurance Co., 
Chicago, Illinois 


Reinsured in 


BANKERS Life & Casualty Company, 
Chicago, Ill. 


The Jefferson National Life Insurance Company, which 
operated on the assessment basis since 1938, was referred 
to the Attorney General of the state of Illinois December 
12, 1939 by the Insurance Department with the request 
that he institute receivership proceedings. However, effec- 
tive January 31, 1940 the Jefferson National was reinsured 
by the Bankers Life and Casualty Company, Chicago, all 
contracts of the former being assumed in full. The rein- 
surance was approved by Director of Insurance Palmer, 
February 6th. 

The Bankers Life and Casualty Company operates on 
the assessment basis also and at the end of 1938 (later 
figures not available at this writing) reported assets of 


$36,781 and insurance in force of $1,250,011. 


JEFFERSON STANDARD Life Insurance Co., 
Greensboro, N. C. 


Reports Gains 


Payments to policyholders and beneficiaries amounting 
to $6,350,000; an increase in assets of approximately $7,- 
500,000 which makes total assets $87,500,000, and continu- 
ation of high net interest on invested assets were reported 
to stockholders of Jefferson Standard Life by Julian Price, 
president. 

In reporting on the investment situation, Mr. Price 
stated that the net interest on invested assets last year 
was 5.1 per cent. “Our mortality rate,” he said, “was again 
less than 50 per cent of the expected, which means that our 
mortality for two consecutive years has been lower than 
in any of the 11 years preceding 1938. The average mor- 
tality rate for 1927 to 1937 was 58 per cent. The amount 
of life insurance in force now totais $402,500,000. The sale 
of new insurance, it was further pointed out, showed an 
increase of 5 a cent last year over 1938, the total amount 
being $48,000 

All tc of the board of directors, listed as follows, 
were re-elected by the stockholders: 

Julian Price, Ralph C. Price, Pierce C. Rucker, Julius 
C. Smith, Charles W. Causey, Julius W. Cone, Emery C 
Green, Howard Holderness, C. Elmer Leak, and Joseph 
M. Bryan, all of Greensboro; Selby Anderson, Wilson; 
William A. Blair, Winston-Salem; W. L. Brooks, Char- 
lotte; W. G. Clark, Sr., Tarboro; Shepard Byran, Atlanta, 
Ga., and A. G. Myers, Gastonia. 

All officers of the company were re-elected and all mem- 
bers of the executive and administrative staff were reap- 
pointed. Officers, other than President Price, are C. Elmer 
Leak, vice president; Julius C. Smith, vice president and 
general counsel; Joseph M. Bryan, vice president; Howard 
Holderness, vice president; Ralph C. Price, vice president; 
H. P. Leak, secretary; and L. M. Johnson, treasurer. 

A dividend of 75 cents a share was declared on all com- 
pany stock as of January 22, this being payable January 26. 


(Continued on next page) 
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JEFFERSON STANDARD Life Ins. Company—Cont'd 
BENEFIT PAYMENTS 


The com +! increased its contingency fund from $1,- 
100,000 to $1,300,000; increased surplus $500,000, giving a 
capital and sate of $5,000,000. 


DR. DAWSON APPOINTED ASSISTANT MEDICAL 
DIRECTOR 


C. E. Leak, Vice President of the Jefferson Standard Life 
has announced the appointment of Dr. A. Ray Dawson to 
the position of Assistant Medical Director for the company. 

Prior to his connection with the Jefferson Standard Dr. 
Dawson was a member of the United States Civil Service 
Commission located in Washington, D. C., serving on a 
special committee dealing with industrial safety and em- 
ployees’ welfare, specializing in the studies of disability, 
death insurance and age retirement. 


He attended Virginia Polytechnic Institute, William and 
Mary, and is a graduate of the Medical College of Virginia 
in Richmond. He spent one year at St. Elizabeth’s hos- 
pital in Washington, specializing in nervous and mental 
diseases. For a three year period he was located at the 
Walter Reed Hospital specializing in internal medicine and 
surgery. One year was devoted to psychiatry and internal 
medicine at the United States Veterans Administration in 
Chillicothe, Ohio. Prior to his connection with the United 
States Civil Service Commission he followed the general 
practice of medicine in Warsaw, Virginia. During the past 
three years he has published various articles. Among these 
are “PHYSICAL FITNESS, ITS IMPORTANCE IN 
ACCIDENT PREVENTION”; “MEDICAL SCIENCE, 
ITS PLACE IN INDUSTRIAL ORGANIZATION”; 
“THE PLACE OF MEDICINE IN A PUBLIC PER- 
SONNEL AGENCY.” 


Dr. Dawson is a member of the Federal Government's 
Interdepartment Safety Council and has served on the 
Council’s special committee dealing with industrial safety 
and employees’ welfare. He is a member of the national 
medical societies and is licensed to practice medicine in 
the State of Virginia, and is a member of the Middle 
Atlantic Directors of Life Insurance Companies Club. 


JOHN HANCOCK MUTUAL Life Insurance Co.., 


Boston, Massachusetts 
1939 Results 


President Guy W. Cox, in his annual report to the pol- 
icyholders announced that increase in insurance in force 
for 1939, which was more than double the increase for the 
previous year, amounted to $175,121,057. This brought the 
total insurance in force to the sum of $4,350,678,256, the 
highest amount in the Company’s history. Payments to 
policyholders in 1939 amounted to $95,678,234, or $317,868 
per business any: Dividends for 1940 continue at the rate 
adopted in 1937 and maintained through 1938 and 1939. 
The amount set aside for this purpose is $20,643,391, an 
increase of $1,076,119 over 1939. A gain of 6.65 percent 
was shown in admitted assets, which amounted at the close 
of 1939 to $981,719,965. Assigned liabilities amounted to 
$893,758,628, of which $806,638,843 constitutes the legal 
policy reserve. Surplus resources, which include a con- 
tingency reserve of 25 million dollars, amount to $87,961,- 
337. The mortality experience was again favorable for all 
classes of business and was lower than it ever has been 
before. There was a marked decrease in suicides. 


H. O. APPOINTMENTS 


Robert D. Patterson was elected an Assistant Treasurer 
of the John Hancock Mutual Life- February 13. Mr. Patter- 
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son is a graduate of the Massachusetts Institute of Tech- 
nology, class of 1920, with the degree of Bachelor of Science 
in Mechanical Engineering. He attended the Wall Street 
School of New York University, where he specialized in 
the study of analyses of utility properties and municipal 
bonds. Since May 1934 he has been associated with the 
Finance Department of the John Hancock. 


The company also announces the appointment of Mal- 
colm C. Young as Manager of District Agencies and Edwin 
M. Winslow Comptroller of District Agencies. Malcolm 
C. Young has been with the John Hancock since 1916. He 
started as an agent at the Philadelphia 1 District Office. 
Seven years later he became an Assistant Manager, was 
promoted to Home Office Inspector in 1923, and since 
1930 has been Regional District Manager for the South- 
eastern territory. 

Edwin M. Winslow, who last year celebrated his 40th 
anniversary with the John Hancock, began his service with 
the Secretary’s Department at the Home Office, served as 
a Home Office Inspector and Superintendent of the Gen- 
eral Transfer Agency, and since 1928 has been Regional 
District Manager for Eastern New England. 

Other promotions announced are those of Robert H. 
Pelham from Field Supervisor to Regional District Man- 
ager of Upper New York and Western New England; 
Robert H. Cross from Field Supervisor to Regional Dis- 
trict Manager of the Southeastern territory, and George 
P. Lancaster from Assistant Manager at Norristown, 
Penna., to Field Supervisor of the Southeastern territory. 


KANSAS CITY Life Insurance Company, 
Kansas City, Mo. 


Reports Results of Year 


In publishing its 45th annual statement, the Kansas City 
Life Insurance Company, as of Dec. 31, last, had insurance 
in force amounting to $447,507,267, the largest in the his- 
tory of the company. Other significant and important 
items in the report include legal reserves amounting to 
$103,115,640, admitted assets of $112,482,489 and surplus 
assets to protect policyholders of $7,205,983.56. These 
items are all larger than a yearago. The total amount paid 
to policyholders and beneficiaries aggregates $8,738,657.98. 
It reports nearly 1% million dollars of cash; government 
bondholdings exceed 30 million dollars; it has more than 
20 million dollars in state, county, municipal and school 
bonds. Among the liabilities are legal reserves of more 
than 103 million dollars and an unassigned surplus of better 
than 6 million dollars. The paid up capital amounts to one 
million dolars. 


KNIGHTS Life Insurance Company of America, 
Pittsburgh, Pennsylvania 


1939 Results 


At the 23rd Annual Meeting of the stockholders of the 
Knights Life all officers were re-elected. 

The Directors also declared a cash dividend of $1.00 per 
share to all stockholders of record February 1, 1940. 

President Reiman, in his Annual Report to the stock- 
holders stated, “At the end of the calendar year, we had 
$59,139,402 of Industrial Insurance in force and $24.093,868 
of Ordinary Insurance in force, making a total of $83,233.- 
270, which represents an increase of $8,283,564, of which 
$6,686.452 was Industrial and $1,597,112 represented Ordi- 
nary.” 
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LIFE INSURANCE COMPANY OF VIRGINIA, 
Richmond, Virginia 


New Directors 


At the annual meeting of stockholders of the company, 
January 31, William T. Reed, Jr., and Hill Montague, Jr., 
were elected directors of the company. All directors pre- 
viously in office were re-elected. Mr. Reed is vice-presi- 
dent of Larus and Brother Company, one of Richmond's 
leading tobacco industries, internationally known as oper- 
ators of the 50,000-watt radio station WRVA and as manu- 
facturers of Edgeworth smoking tobacco and Domino 
cigarettes. Mr. Montague is secretary of the Life Insur- 
ance Company of Virginia. 


LINCOLN NATIONAL Life Insurance 
Company, Fort Wayne, Ind. 


1939 Statement Results 


The Lincoln National Life reports that a $39,426,606 
gain in insurance in force brought the company’s total to 
$1,034,849,733. The company’s $157,064,788 of new business 
paid for in 1939 represented a gain of $1,341,755 over the 
year before. Premium income showed a $1, 565, 248 increase 
over the previous year with a 1939 total of $25,049,587. 
Assets increased to a total of $156,891,185 at the end of 
1939. Cash and marketable securities at the end of the 
year stood at $62,658,450, a gain of $6,525,779. First mort- 
gage loans increased from $35,710,690 to $41,695,797. Real 
estate decreased from $12,548,117 at the end of 1938 to 
$9,692,346 at the end of 1939. 

Surplus to protect policyholders showed an increase of 
$1,019,702, bringing the total to $8,941,165. The company’s 
surplus to protect policyholders consists of: Special surplus 
for contingencies, $2,441, ~€ unassigned surplus $4,000,000; 
and capital stock, $2,500,00 

During the year, the Compuey paid gore and 
beneficiaries $13,127,660 and, in addition, set aside $8,176,- 
241 for the future benefit of policyholders. Since its organ- 
ization, the company has paid out $174,793,593 to policy- 
holders and beneficiaries. 


McALISTER APPOINTED MEDICAL DIRECTOR 


Doctor H. Clive McAlister, formerly Associate Medical 
Director of The Lincoln National Life, was elevated to 
Medical Director (Reinsurance) at a meeting of the Com- 
pany’s Board of Directors, February 7 

Dr. McAlister was graduated from the University of 
Toronto with an M.D. degree. During his undergraduate 
days at the university he held a Fellowship in anatomy. 
Following four years of service in the Canadian Army 
Medical Corps (overseas) he began private practice in 
Winnipeg, Manitoba. He joined the medical faculty of 
the University of Manitoba as demonstrator and lecturer, 
and in 1921 became affiliated with the Northwestern Life 
Assurance Company of Winnipeg as Medical Director. In 
1922 while with the Northwestern Life he visited The 
Lincoln National Life Insurance Company to delve into 
the science of insurance medicine. Four years later, as a 
result of these visits, he became associated with The Lin- 
coln Life. 


$1.40 DIVIDEND TO STOCKHOLDERS 


At a special meeting of the board of directors, held 
January 24, the regular dividend of $1.20 per share was 
declared payable to stockholders as follows: 30c per share 
payable February 1 on stock of record January 26, 30c per 
share payable May 1 on stock of record April 25, 30c per 
share payable August 1 on stock of record July 26, and 30c 
per share payable November 1 on stock of record October 


26, all in 1940. 


MARCH 1, 1940 








ole 





For Over 88 Years 


In 1851 the Massachusetts Mutual issued 
its first policy. From that day to this it has 
always endeavored to furnish the best 
possible life insurance service at the 
lowest possible cost. That it has been 
successful is shown by the enviable 
reputation which the company enjoys 
among those who buy insurance and 
among those who sell it. 
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LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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It is the established policy of the company to follow up 
the regular dividend with the declaration of extras from 
time to time, if earnings warrant it and the financial condi- 
tion of the Company justifies it. In accordance with this 
policy, an extra dividend of 20c per share was declared on 
— of record January 26, payable in whole February 1, 
1 ; 


LONDON Life Insurance Company, 


London, Canada 


65th Annual Report 


The 1939 statement of the London Life shows the fol- 
lowing: New Life Insurance, excluding all Annuities and 
Revivals, $87,235,888; Life Insurance in Force, $643,316,111 
(excluding business reinsured with other companies and 
annuities); Assets, $134,970,839; Interest Earned on In- 
vested Assets, 4.69% (this is on company basis without 
deduction for possible capitalized items, etc.); Policy Re- 
serves, $101,199,083; Capital, $350,000; Surplus, $8,904,299 
(which includes free surplus, $6,124,299; industrial and 
group life contingency account, $1,530,000; general invest- 
ment reserve, $1,250,000); Total Income, $26,981,422; Total 
Disbursements, $18,813,898. 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


Claudius D. Duncan Named Director 


Claudius D. Duncan, Assistant Vice President of the 
Chemical Bank and Trust Company, New York City, was 


Continued on next page 
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1? IGSKIN OR SHEEPSKIN? 


T HERE'S a father, so the story goes, wish- 

ful that his small son may have a col- 
lege education, who has bought the lad a 
football and helmet wherewith he may 
pay his own way through some temple 
of touchdown-culture. 


Such a scheme seems over-sanguine 
and susceptible, like a football, to sudden 
deflation. 


Life underwriters, with their Education- 
Insurance service, can offer a plan far ° 
more likely to score a cultural touchdown. 


onion Sam 
VURGUNUA 


Richmond Established 187! 
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MANHATTAN Life—Continued 


elected a Director at a meeting of the Board of Directors 
of The Manhattan Life held February 13, 1940. 


H. O. CHANGES 


Edward F. Gordon has been advanced from Accountant 
to Assistant Secretary. Mr. Gordon joined The Manhattan 
in 1929—he is a graduate accountant of La Salle Uni- 
versity. Alfred C. Bockman has been named Assistant 
Actuary; he began his life insurance career with Miles M. 
Dawson, Consulting Actuary, and joined The Manhattan 
Life in 1925. Harry W. Smith, Manager of the Policy- 
holders Service Department, has been made Manager of 
the New Business Department, effective January 15. 
Andrew K. Long, of the New Business Department, has 
joined John A. Campbell, Home Office General Agent, as 
Assistant General Agent, effective January 15. Joseph T. 
Schubert, of the Policy Loan Division, becomes Manager 
ry the Policyholders Service Department, effective January 
15. 


JANUARY PRODUCTION UP 42% 
January sales of new paid-for business were 42.3% 
ahead of January 1939. An increase of the total insurance 


in force by $800,000 to approximately $78,000,000 is also 
reported. 


MANUFACTURERS Life Insurance Company, 


Toronto, Canada 


1939 Results 


The largest increase in Business in Force during the 
past nine years, with the exception of 1937, is reported by 
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the Manufacturers Life. Almost half of the gain of over 
$17,000,000 in Business in Force was registered in the 
Company’s United States Division. Special emphasis was 
given to the Company’s expansion in the United States 
field which was responsible for 27% of the total new busi- 
ness last year and now has over 20% of the business in 
force. This represents the greatest contribution by the 
United States field to the Company’s total of new business 
in any year and also the largest percentage of its total 
business in force since the entry of the Manufacturers Life 
to the United States in 1903. $118 millions of the $590 
millions in force is on the lives of American policyholders. 

General Manager J. H. Lithgow referred to the increase 
during the year of approximately 10% million dollars in 
the Company’s assets. The total assets now aggregate 
almost 178 million dollars and of this amount 60% is in 
bonds with 85 millions or almost one-half the total in Gov- 
ernment, Municipal and other public body securities. Mr. 
Lithgow pointed out that “With over 590 millions now in 
force the Company is within striking distance of a 600 
million dollar mark, a figure which would constitute an- 
other milestone in the Company’s history. The satisfac- 
tory results of the year’s operations is indicated by the 
substantial increase of over a million dollars in the Surplus 
Accounts of the Company which now stand at a total of 
$7,709,000. The gross rate of interest earned by the Com- 
pany was 4.64%, showing a slight improvement over that 
of the previous year, the maintenance of the rate at this 
level being due to better returns on real estate and im- 
proved mortgage collections. 


MARYLAND Life Insurance Company, 
Baltimore, Md. 


Report of Examination Favorable 


The Maryland Life was examined (Association) as of 
September 30, 1939 by the Insurance Departments of 
Maryland and Virginia, and the report of the examiners 
was favorable to the company. Extracts from the Septem- 
ber 30, 1939 statement show: Income for the period Janu- 
ary 1-September 30, $488,320; Disbursements, $470,838; 
Admitted Assets, $5,352,651; Net Reserve, $4,386,385; Capi- 
tal, $100,000; Surplus, $334,272; Contingent Reserve for 
Mortality, Investments and Dividends, $107,327. 

The examination disclosed no items of unusual interest, 
as a result of which we are not reproducing sectional re- 
views. The examiners concluded their comments by 
stating: “The company is in a strong financial condition, 
its affairs are efficiently managed, and the business is being 
conservatively underwritten.” 


MASSACHUSETTS MUTUAL Life Insurance Co.., 
Springfield, Massachusetts 


1939 Report 


An average of $131,608 a day was paid to living policy- 
holders and beneficiaries by Massachusetts Mutual Life in 
1939, according to the company’s “simplified and human- 
ized” annual report made public by Bertrand J. Perry, 
president. The report contains a number of innovations de- 
signed to help its 375,000 policyholders to visualize the 
Social and economic contributions of the company as well 
as to depict its financial progress. 

Total benefit payments last year amounted to $48,036,985 
of which $30,736,733 went to living policyholders in divi- 
dends, matured endowments, surrender values and dis- 
ability and annuity payments, while $17,300,253 was paid 
out in death claims. Assets increased $40,893,530 during 
the year to $688,640,431. 

The company’s total receipts during the year amounted 
to $119,939,187, with disbursements of $80,904,843. The 
balance of $39,034,343 was added to policyholders’ funds 
for the further guarantee of future benefit payments. Life 
insurance in force increased $31,812,106 to a total of $1,- 
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963,572,243, representing 512,937 policies at the year-end. 
ao ‘addition, there were in force at the close of the year 

285 annuity contracts under which $3,611,037 is being 
tzid annually and 27,329 contracts under which annual in- 
come of over $14, 780,000 will be paid in the future. 

Further improvement in the mortality experience of the 
company was recorded, $950 out of every $100, of insur- 
ance in force becoming payable through death compared 
with $998 in 1938. The — interest rate earned by the 
company’s investments was 4.6% and, after deducting in- 
vestment expense, this provided a net return of 3.54%. 
Discussing the investment outlook, Mr. Perry said: 

“The problem of investing money has become an in- 
creasingly difficult one. ; The financial policy of our Gov- 
ernment has been to keep the rate of interest as low as 
possible. This has enabled many commercial enterprises 
and other institutions to call in the bonds they had issued 
in the past, and re-issue them at much lower interest rates. 
In 1939 no less than $28,770,000 of the bonds included in 
our investments were called for re-issue. Such replace- 
ment of corporation bonds has been a material factor in 
reducing the rate of interest earned by the Company during 
the past few years.”’ 

Commenting on the railroads, Mr. Perry stated: 

“The railroad industry is a fundamental and necessary 
business of the country. Two-thirds of all consumable and 
durable goods are transported by means of railroads, and 
the national income comes almost entirely from the pro- 
duction of such goods. The group of railroad securities 
held by the Company is one of the best. Four out of every 
five dollars of our bonds are first mortgage bonds ‘right 
on the rails.’”’ 

Stressing the increasing burden of taxes on the life in- 
surance business, the report showed that 1940 tax pay- 
ments of the Company totalled $2,388,154. 

Indicating that policyholders more and more are realiz- 
ing that the real purpose of life insurance is to replace 
income with income rather than to create a lump sum of 
money which may be subsequently lost through unfortu- 
nate investment or other means, the report shows that dur- 
ing 1939 $13,624,522 of policy proceeds was left with the 
Company to be paid out to the beneficiaries on an income 
or installment basis. 


W. H. NYE ELECTED A DIRECTOR 


William H. Nye, prominent business man of Boston, was 
elected a director of the Massachusetts Mutual Life at the 
annual meeting, January 17, to fill the vacancy caused by 
the death of Col. Samuel M. Nicholson of Providence, R. I. 

Mr. Nye is a vice president and director of the Turner 
Construction Company, a director of the Boston Chamber 
of Commerce and a director of the Harvard club of Boston. 
Following his graduation from Harvard in 1906, he was 
engaged for several years in electrical manufacturing and 
construction work in New York City and the Mid-West. 
In 1918 he joined the Turner company and later became 
an assistant in the construction of the army supply base 
at South Brooklyn, N. Y. He was actively associated with 
the construction of the Massachusetts Mutual building in 
Springfield, which was completed in 1927, and has also con- 
structed several other large insurance buildings in New 
England. 


H. O. APPOINTMENTS 


Appointment of four men to Home Office positions of 
responsibility has been announced by President Perry of 
the Massachusetts Mutual Life. They are: Charles W. 
Brierley, to be manager of the auditing department; Law- 
rence H. Shoughrue, agency assistant; A. Carlyle Tal- 
madge, manager of the accounting department, and Harry 
C. Peiker, associate superintendent of loans. 

Mr. Brierley was born in Holyoke and graduated from 
Holyoke high school. Before becoming associated with 
the Massachusetts Mutual in 1925, he was employed as a 
cost accountant by the National Blank Book company and 
the American Writing Paper company. First employed as 
a clerk in the auditing department of the Massachusetts 
Mutual, Mr. Brierley in 1937 was promoted to the planning 
department where he has done special research in account- 
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ing work. That year he distinguished himself by high 
standing in educational work with the Life Office Manage- 
ment Association institute, receiving one of the first two 
fellowship awards. His thesis was “Coordination and 
control of life insurance accounting activities.” 

With the Massachusetts Mutual since 1924, Mr. 
Shoughrue is a native of Springfield and was graduated 
from Classical high school. He later studied at Syracuse 
university, and was first employed by the company as a 
clerk in the medical department and in 1934 was promoted 
to agency auditor. Since then he has visited all of the 
company’s agencies on auditing trips, and in these activities 
has gained much knowledge of agency management. 

Mr. Talmadge, the new manager of the accounting de- 
partment, is a graduate of Wesleyan university and a mem- 
ber of Phi Nu Theta fraternity. Employed by the Massa- 
chusetts Mutual, he went to work a week after graduation 
and was occupied in the bookkeeping department. Soon 
afterward he studied accounting at Northwestern Univer- 
sity, and completed his courses there in 1929. For the past 
four years he has instructed accounting classes at the 
home office in connection with the Life Office Management 
Association institute, and since October 31, 1938 has been 
assistant manager of the accounting department. 

Mr. Peiker, a Kansan, studied at Wooster College and 
Columbia University Law school. He is a member of the 
bar in Missouri and Oklahoma and has had much experi- 
ence in real estate work. From 1915 to 1918, he was assist- 
ant manager of the Maxwell Investment company, and the 
following year became appraiser and organizer for the 
Federal Land bank of Wichita, Kansas. From i920 to 
1932, he was vice-president and secretary of the Exchange 
Trust company and executive vice-president of the Ex- 
change National company of Tulsa, Oklahoma. For the 
past five years he was with the Home Owners’ Loan cor- 
poration, and at various times was deputy general manager 
at Washington, Detroit regional manager and assistant 
general manager. 


DIRECT MAIL RESULTS 


Breaking the four years’ record of the Massachusetts 
Mutual Life agency at Detroit in leading the field in sales 
following use of the company’s direct mail advertising 
service, Cleveland nosed in as 1939 leader. Congratulations 
were extended by Vice President Joseph C. Behan to gen- 
eral agent Elmer W. Snyder and his associates. Miss Lydia 
C. Kiraly, in charge of the agency’s direct mail activities, 
was commended by Mr. Behan who said that the usage 
which any agency makes of the service and the resulting 
sales largely depend upon the efficiency of the direct mail 
secretary as a member of the general agent’s sales man- 
agement staff. 

Averaging one sale for every ten prospects cultivated 
by direct mail advertising and $5.23 first-year commission 
per prospect addressed, the Cleveland agents sold $2,017,- 
000 following use of the service, compared with $1,934,000 
Detroit sales. 

George E. Lackey, general agent at Detroit, and his 
direct mail secretary Miss Alberta Stutsman, sent a con- 
gratulatory telegram to their victorious friendly rivals. 

Selling $17,293,000 last year, following cultivation by 
direct mail, Massachusetts Mutual agents averaged one 
sale among every eleven prospects receiving the adver- 
tising. 

The company’s direct mail, designed to build prestige for 
the agent, the company and the industry, includes seventeen 
printed pieces and twenty-three letters. Reply cards are 
not used, the intent being for agents to list for advertising 
cultivation only prospects to be promptly solicited. With- 
out restricting the quantity of mailing pieces agents may 
use, Massachusetts Mutual recommends a minimum of five 
prospects weekly, the maximum being as many as can be 
called on promptly after the advertising is received. Em- 
phasizing the many needs for life insurance, the advertis- 
ing service includes pieces suitable to both pre-approach 
and between calls purposes. 

Since it was started in 1933, Massachusetts Mutual direct 
mail advertising has helped agents sell $100,463,000 earn- 
ing $1,176,053 first-year commissions. Last year, 54,000 
prospects received 99,000 letters and printed pieces. 


809 








METROPOLITAN Life Insurance Company, 
New York, N. Y. 


1939 Report 


For the eighth successive year, policyholders of the 


Metropolitan Life and their beneficiaries in 1939 received 
benefits of more than a half billion dollars under Metro- 
politan policies, it was announced by Frederick H. Ecker, 
chairman of the board, and Leroy A. Lincoln, president. 
The 1939 payments, which amounted to $604,825,898, were 
the largest ever made in any one year, according to the 
announcement, and brought the total paid to policyholders 
and beneficiaries during the years 1930-1939 to more than 
5% billion dollars. More than two-thirds of its payments 
last year were made to living policyholders and the re- 
mainder to beneficiaries. This continues in line with the 
ratio of payments made in previous years to living policy- 
holders and beneficiaries. This payment of approximately 
three and a half billion dollars to living policyholders in 
the past 10 years means the insuring public is realizing 
that, while making provision for their dependents through 
proper insurance programming, they can also make pro- 
vision for themselves. Assets of the company had grown 
to $5,141,986,181 during 1939; dividend declarations, for 
payment in 1940, amounted to $112,999,638; Life insurance 
in force at the end of 1939 totaled $23,193,749,152, the 
largest ever recorded in the history of any company; paid- 
for Life insurance issued in 1939, exclusive of the amount 
revived or increased, amounted to $1,651,715,662; loans to 
policyholders showed an appreciable decrease in compari- 
son to 1938, and assets, which are held for the benefit of 
policyholders, increased $199,085,764 during 1939. 

The dividend declaration, again above the $100,000,000 
mark, provides for the payment of almost $113,000,000 dur- 
ing this year. The dividend allocation for Ordinary poli- 
icies is $57,298,771; for Industrial, $51,975,867; and for Acci- 
dent and Health, $3,725,000. Including the declaration for 
1940, the company will have paid to its policyholders in 
bonuses and dividends a total of $1,554,366,189—$784,880,281 
to Ordinary and Group policyholders, $734,032,056 to In- 
dustrial, and $35,453,852 to Accident and Health. 

The new high of more than $23,193,000,000 of Life insur- 
ance in force with the Metropolitan at the end of 1939 is 
divided as follows: Ordinary, $11,895;929,343; Industrial, 
$7,515,140,345, and Group, $3,782,679,464, while in Accident 
and Health there is a principal sum benefit of $1,478,775,450 
and a weekly indemnity of $19,894,950. 


Statement Re F.B.I. Interview 


We are reproducing herewith the statement of the 
Metropolitan Life Insurance Company as respects the 
interviews conducted by agents of the F.B.L.: 


“In response to inquiries from representatives of the 
press for facts in corroboration of the story which appeared 
on Tuesday, January 23d in certain New York newspapers, 
the Metropolitan Life Insurance Company confirms the 
accuracy of the statement that F.B.I. men had undertaken 
to interview its agents. These interviews revived an inci- 
dent occurring during the hearing on insurance, which the 
T.N.E.C. had declared to have been given a distorted 
emphasis and significance. Metropolitan recalled the cir- 
cumstances in which the T.N.E.C. declined to listen to 
further testimony either on the part of the S.E.C. by 
certain agents that they had irregularly executed ballots 
in an uncontested election for Directors, or on the part of 
others contradictory to that offered by the S.E.C. Follow- 
ing the testimony of the S.E.C.’s witnesses, more than one 
hundred agents from New York and Philadelphia appeared 
on their own initiative and at their own expense and offered 
testimony contrary to that of the thirteen agents put-on by 
the * magpie but they were not given the opportunity to 
testify. 
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“The resort to the use of the F.B.I. by the S.E.C, ap- 
parently had its inception in the circumstances growing out 
of the production by the S.E.C. of certain of the Company’s 
agents as witnesses at the hearing before the T.N.E.C. 
early in February 1939, at which hearing thirteen such 
agents testified that they had signed the names of policy- 
holders to ballots cast in an uncontested election of 
Directors of the Metropolitan. The allegation that such 
forgeries had taken place as well as the production of such 
testimony at the hearing was a complete surprise to 
Officers of the Company. 

“At the first opportunity after such testimony was pre- 
sented, one hundred agents of the Company from the City 
of New York, claiming to be spokesmen for some 1800 of 
their fellow-agents, and others from Philadelphia and 
vicinity, on their own initiative and at their own expense, 
journeyed to Washington and asked leave to be heard by 
the Committee and to testify that such practices as had 
been described before the Committee were not general 
practices as had been claimed during the examination of 
the thirteen witnesses presented by the S.E.C. The agents 
above referred to were not permitted to testify but the Vice 
Chairman ot the T.N.E.C. issued a statement from which 
the following extracts are quoted: 


“*The particular issue has been given a distorted em- 
phasis and significance ... We are advised by the Secu- 
rities and Exchange Commission that the evidence as to 
false ballots was not introduced to show that the practice 
was widespread, but simply and solely for the purpose of 
showing some aspects of the procedure of elections. The 
Committee quickly recognized that none of these ballots 
signed by the agents affected the outcome of the elec- 
tions. 

“*The Committee, however, takes cognizance of the fact 
that, present in this hearing room yesterday, was a delega- 
tion of 100 insurance agents of that company, and that a 
representative of that group asked to be heard on behalf 
of 1800 agents in 89 districts gf the company in New York 
City. 

“*The Committee has asked me to state that it assumes 
these agents are prepared to testify under oath that they 
have not engaged in any of the practices mentioned in the 
testimony regarding false ballots, and that they have no 
knowledge of the existence of any such practice. 

“*The Committee is of the opinion, however, that for the 
reasons heretofore stated, further evidence of this char- 
acter would constitute an unnecessary burden upon the 
record of these proceedings, and, therefore, it will not be 
received.’ 

“It was then understood that this phase of the investiga- 
tion was closed. After the hearing had been concluded, the 
thirteen agents, who had confessed their own guilt in 
forwarding ballots not properly signed by the policyholders 
purporting to have signed them, were for that reason, dis- 
charged from the service of the Company. 

“Notwithstanding the inability of agents who resented 
the implication of the S.E.C.’s testimony as affecting them- 
selves to get their testimony into the record, an investi- 
gator of the S.E.C. demanded an opportunity to be per- 
mitted to examine the agency files. When the Company 
gave its assurance there was nothing of the character in 
question in the files and it therefore saw no reason for the 


further examination of them, the investigator stated to the 


officers of the Company that all agencies of the Federal 
Government, including the Department of Justice, would 
be used if necessary if the Company refused his demand. 
Subsequently, the F.B.I. which is associated with Depart- 
ment of Justice, did undertake to interview agents of the 
Metropolitan in Philadelphia and Newark. 
“Notwithstanding the statement of the T.N.E.C. that the 
testimony had been given a ‘distorted emphasis and sig- 
nificance,’ this bureau of criminal investigation was used 
by the S.E.C. to interrogate agents with respect not only 
to circumstances above discussed but also strangely enough 
the agents of the Bureau sought to extract information 
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regarding sales and other Agency activities. The interviews 
in Philadelphia and Newark took place last fall and are the 
basis of the stories appearing in today’s press reports.” 


MICHIGAN Life Insurance Company, 
Detroit, Michigan 


Rates and Values Revised 
Income Disability Discontinued 


Effective January 1, 1940, the Michigan Life increased 
premiums and increased surrender charges for the earlier 
years on most plans. Monthly Income Disability is no 
longer issued. An illustration of the new rates and cash 
values is given below: 

Age Ann. W.P. Cash Value at End of 
Prem. Dis. D.1. Yr.3 5 l 20 


Endowment at 85 
20 $14.70 46 1.50 3 13 47 171 


» 


25 16.57 55 1.50 6 19 63 208 
30 19.01 .67 1.50 10 27 82 254 
35 22.29 .84 1.50 14 38 106 306 
40 26.67 1.11 1.50 17 51 136 363 
45 32.47 149 ~=1.50 19 66 170 424 
50 40.16 2.09 1.50 28 84 207 488 
55 50.41 42 104 #249 560 
60 66.47 53 125 294 672 
20 Pay Endowment at 85 
20 $22.56 oo LS 14 43 137 411 
25 24.72 42 1.50 17 50 3=—155 457 
30 27.29 50 = 1.50 22 59 176 510 
35 30.54 66 1.50 27 69 201 569 
40 34.63 .94 1.50 33 81 228 631 
45 39.79 1.44 1.50 39 94 257 694 
50 46.39 2.1 1.50 46 108 285 755 
20 Year Endowment 
20 $42.07 .55 1.50 65 142 367 1000 
25 42.29 60 1.50 64 140 366 ~§ 1000 
30 42.69 70 ~=—s- 1.50 62 139 365 1000 
35 43.54 87 1.50 60 137 363 1000 
40 45.11 116 1.50 58 136 362 #1000 
45 47.74 1.68 1.50 57 135 361 1000 
50 51.91 2.33 1.50 56 135 359 #1000 
Endowment Annuity at 65 

20 $19.18 55 1.50 8 29 97 305 
25 22,49 65 1.50 14 42 129 388 
30 26.98 81 1.50 22 58 172 500 
35 33.34 1.07 1.50 32 84 238 668 
40 42.59 1.45 1.50 50~—._ 121 328 906 
45 56.69 2.05 1.50 83 182 468 1290 
50 80.27 3.05 1.50 144 293 730 


MIDLAND MUTUAL Life Insurance Company, 
Columbus, Ohio 


Report of Examination Favorable 


The Midland Mutual Life was examined as of December 
31, 1938 by the Insurance Department of the state of Ohio 
and the report of the examiners was favorable to the com- 
pany. The examiners verified in detail the financial state- 
ment filed by the company as of the end of 1938 and 
reproduced in Best’s Life Insurance Reports. No changes 
were made in assets, liabilities, income, disbursements, etc. 
No unusual items were developed by the examiners and the 
report is not being reviewed in any detail. The examiners 
concluded their review by stating: “The financial statement 
incorporated in this report shows the company to have 
admitted assets of $29,477,050.44, liabilities of $27,662,845.13, 
which includes special reserves of $734.480.49 and a surplus 
as regards policyholders of $1,814,205.31 as of December 31, 
1938, which indicates a healthy financial condition for this 
company.” 


BUSINESS OF 1939 


President Steinman states that the company showed a 
gain of 3.06% in insurance in force in 1939 as compared 
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with an increase of 2.2% in 1938, sending the Company’s 
total insurance in force to a new all-time high of $117,566,- 
709 as of December 31, 1939; total assets also increased to 
a new peak during the year of $31,461,857, an increase of 
6.73%. Income from all sources amounted to $5,881,841.78 
during 1939, and exceeding disbursements by $1,962,867.12. 
Policyholders’ surplus increased to $2,570,340. The total 
amount paid by the Company to beneficiaries and living 
policyholders amounted to $2,341,923.60 of which $353,436 
was matured endowments and $497,580.80 dividends. 


MODERN Life Insurance Company, 
St. Paul, Minn. 


Removes to Winona 


The Modern Life Insurance Company by amendment to 
Articles of Incorporation approved January 24, 1940, moved 
the home office to Winona, Minn. 


MONUMENTAL Life Insurance Company, 
Baltimore, Md. 


Some Rates Changed 


Effective February Ist the Monumental Life has issued 
a new Rate Book in which most of the Ordinary rates have 
remained unchanged, although there is an addition of 
monthly premium rates. The company has, however, re- 
vised the rates for Retirement Income policies to provide 
for income at maturity on a 3% interest basis and the new 
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MONUMENTAL Life—Continued 


settlement options for regular policies have been changed 
to 3%. The company has added an Endowment at 75 on 
both Infantile and Adult Ordinary contracts; it has elimi- 
nated its old Intermediate policies and substituted Special 
Class Monthly policies which are to be issued in amounts 
of $500 and $750 with premiums payable only on a monthly 
basis. The only change made in the Industrial plan rates 
is in the Infantile Endowment at Age 


MUTUAL BENEFIT Life Insurance Company, 


Newark, New Jersey 
1939 Gains Reported 


The Mutual Benefit Life’s ninety-fifth annual report 
shows an increase in assets to a new high point, an increase 
in insurance in force, and a substantial amount of new 
business paid for in 1939. Total admitted assets, as of 
December 31, 1939, are $713,917,672.73, a gain of $36,368,- 
528.53 over 1938; contingency reserves (surplus) have been 
increased by $1,023,595.09 to $30,314,767.14. Policyholders 
and beneficiaries received payments in 1939 amounting to 
$56,015,487.46, which included dividend distributions of 
$13,260,092.13. Of such total disbursements $25,401,165.10 
were death claims payable to beneficiaries, while over 
30 millions were paid to living policyholders as matured 
endowments, surrender values, dividends, annuity pay- 
ments, and other benefits. 

The company’s assets consist of: cash $12,959,389.50; 
bonds, $402,521,489.64; preferred and guaranteed stocks, 
$6,773.805.00; mortgage loans, $118,820,216.18; real estate, 





$72,511,431.22; policy loans, $91,572,671.62; premiums due 
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and unreported, $8,758,669.57. Only such due and accrued 
interest as is regarded as reasonably certain of collection 
has been taken as an asset and included with the respective 
investments to which it relates. 

New insurance paid for and revived during 1939 seemasted 

of 26,885 policies for a total amount of $117,254,493, an 
average policy of $4,361. Premium collections throughout 
the year amounted to $74,304,627.08, an increase of almost 
two million dollars over 1938. At December 31, 1939, the 
Company had 549,604 policies for $2,048,726,860 of insur- 
ance in force. 

In the ten years, 1930-39, the Company has received 
from policyholders over 714 million dollars. In the same 
period it has paid to policyholders and beneficiaries over 
$644,000,000, has increased Admitted Assets by more than 
$166,000,000 and Contingency Reserves by about $8,000,000, 


NATIONAL Life Company, 


Des Moines, la. 


Officers and Directors Re-elected 
Gains Reported 


M. L. McCoy was re-elected a director and all present 
officers were renamed at the annual meeting of the 
National Life Company, January 16. William Koch, presi- 
dent of the company, presided at the meeting and an- 
nounced that for the fortieth consecutive year the company 
showed increases in assets and surplus. The company also 
gained in premium income and realized greater profit from 
the operation of its farm holdings. Foreclosures decreased, 
Mr. Koch announced, and the company’s mortgage account 
showed a marked improvement. Of the more than $2,700, 
000 worth of bonds owned by the company, none is in 
default either as to interest or principal, he said. 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


Home Office and Other Changes 


Announcement is made of the resignation from the board 
of directors of Charles W. Gammons of Boston, Massa- 
chusetts State Agent for the company. Mr. Gammons rose 
from office boy in the Boston Agency to senior partner of 
the firm of James T. Phelps & Company, the corporate 
name of the Boston Agency. He is 75 years old next 
November, and three years ago observed his 50th anni- 
versary with the company. 

secause of the recent institution of a pension plan 
several retirements are necessary, as follows: General 
Counsel of the company George B. Young, who has served 
since 1916, and who has also been a Vice President, retires 
at the age of 73 to act as Advisory Counsel; and Deane C. 
Davis, of the well known law firm of Wilson, Carver, Davis 
& Keyser, of Barre, was elected General Counsel at the age 
of 40. Clarence C. Moulton, active and efficient as Treasurer 
in his present 77th year, retires after 47 years with the 
company; and L. Douglas Meredith, former State Banking 
Commissioner and now Assistant to the President and 
member of the Finance Committee, was elected Treasurer 
at the age of 34. He will also retain the title of Assistant 
to the President. Frank M. Kendall, at the age of 79, 
retires as Cashier, in which position he has served ever 
since the office was created in 1920; and Norman J. Ewen, 
Assistant Cashier for the past three years and a member 
of the company’s Home Office force since 1921, was elected 
Cashier at the age of 34. Robert G. Holt, son of the late 
Henry Holt, Assistant Actuary, was elected Assistant 
Cashier. George K. Putnam retires as Assistant Secretary 
at the age of 73 and Floyd W. Hayford, long time member 
of the Secretary’s Department, was elected Assistant 
Secretary. 
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NEW ENGLAND MUTUAL Life Insurance Co.., 


Boston, Massachusetts 


1939 Report 


“Payments to policyholders of the New England Mutual 
Life Insurance Company and their beneficiaries amounted 
to 39 million dollars during 1939,” George Willard Smith, 
president of the company, announces. “Twenty-five 
millions, or 64% of all benefit payments, went to living 
policyholders as matured endowments, dividends, cash 
values and annuities. Since its organization, the New 
England Mutual has paid, including 204 millions in divi- 
dends, a total of 713 million dollars to its policyholders and 
their beneficiaries. This sum, with policyholders’ funds 
now held in trust to fulfill present contracts, amounts to 
154 millions more than all premiums received. “For the 
fifth consecutive year,” Mr. Smith reported, “the Com- 
pany’s membership, as shown by insurance in force, con- 
tinued to exceed all previous records. A total of 123 mil- 


lions of new insurance was purchased in 1939 under 32,486, 


policies, and the total insurance in force now amounts to 
$1,573,000,000, a gain of 30% since 1929. More than half 
of the new life insurance taken out last year was purchased 
by persons under 36, a notably vigorous young member- 
ship. The fact that the amount of insurance lapsed was the 
lowest since 1928 is striking evidence of the increasingly 
important place which life insurance holds in the minds of 
our policyholders.” Thirty-three million dollars were added 
to assets last year, bringing the total to 468 millions. 

Net surplus funds total $19,000,000 of which $2,000,000 
have been set aside as a special fund for possible real 
estate depreciation. 


OFFICERS & DIRECTORS RE-ELECTED 
H. O. PROMOTIONS 


Victor M. Cutter, James Dean, Allan Forbes, and George 
Willard Smith were re-elected directors of the New Eng- 
land Mutual Life Company for three-year terms, at the 
96th Annual Meeting of the company. 

Morris P. Capen, secretary of the company since 1936, 
was elected vice president and secretary, and Dwight 
Foster, assistant treasurer since 1928, was made treasurer, 
at the Organization Meeting held the same day. All of the 
other officers were re-elected. Philip C. Raye was named 
an assistant secretary, John P. Barnes was elected an 
assistant treasurer, and Sydney S. Dean was given the 
title of assistant real estate officer. 

Mr. Capen entered the service of the New England 
Mutual in 1898, and, after wide experience in various 
departments, was made assistant secretary in 1914. Mr. 
Foster, who succeeds the late Wallace Dunbar Dexter as 
treasurer, joined the company shortly after his graduation 
from Harvard in 1916, returning after service overseas in 
1917-18. 

Mr. Raye, a graduate of Amherst in the Class of 1927, 
has been a member of the home office staff since that year, 


and for several years past has served as assistant to the 


underwriting vice president. Mr. Barnes came to the com- 
pany in 1932, following graduation from Harvard in 1930; 
and for some time has acted as bond buyer. 


HALL APPOINTED 


Announcement is made of the appointment of Samuel S. 
Hall, Jr., to the newly-created position of Financial Secre- 
tary of the New England Mutual Life Insurance Company 
of Boston, effective February 1 

Well-known in New York investment circles, Mr. Hall 
has been senior investment officer of the Carnegie Corpo- 
ration, Teachers Insurance and Annuity Association, 
Carnegie Institute of Washington, and the Carnegie En- 
dowment fund. In this capacity he has been active in the 
administration of the portfolios amounting jointly to some 
330 million dollars. Among the trustees of the various 
Carnegie Foundations are Arthur A. Ballantine, Nicholas 
Murray Butler, Walter S. Gifford, H. M. Addinsell, Walter 
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A. Jessup, Frederick P. Keppel, Russell Leffingwell, and 
Thomas J. Watson. In connection with his duties, he has 
traveled in nearly every state in the Union, as well as in 
Canada, to study at first-hand municipal operations, rail- 
roads, public utilities and industrial properties. 


NEW WORLD Life Insurance Company, 
Seattle, Wash. 


Stockholders Dividend Declared 


At a meeting of the trustees January 9th, it was voted 
that a dividend of 30c per share be paid to stockholders of 
record as of February 13, 1940. 


NEW YORK Life Insurance Company, 
New York, N. Y. 


1939 Results 


Payments to living policyholders and_ beneficiaries 
amounted to $210,625,618 in 1939, an increase of about 
$9,000,000 over the previous year. The payments to policy- 
holders amounted to $139,804,833, and payments to bene- 
ficiaries totalled $70,820,785. New paid for life insurance 
in 1939 was $427,756,600, an increase of $4,939,100 over 1938. 
Total insurance in force on December 31, 1939 aggregated 
$6,830,834,796. This is an increase of $37,008,487 over the 
close of 1938. 

Thomas A. Buckner, chairman of the board, stated, “It 
is interesting to note that although the Company had ap- 
proximately 400 fewer agents, the volume of new paid for 
life insurance increased by almost $5,000,000.” The New 
York Life confines its business to “ordinary” insurance 
and writes no industrial or “group” insurance. There was a 
normal growth of assets during the year, the total assets of 
the Company on December 31, 1939 amounting to $2,762,- 
278,483, an increase of $114,823,771 for the year. Liabilities 
amounted to $2,636,639,461. Surplus funds reserved for 
general contingencies amounted to $125,639,022 as com- 
pared with $124,555,211 at the close of 1938. Included in 
the liabilities is a Voluntary Investment Reserve of $50,- 
000,000, which is $5,000,000 greater than at the close of 
1938. Also in the liabilities is included the sum of $39,216,- 
872 for dividends payable to policyholders in 1940. 


1940 DIVIDEND SCHEDULE 


The New York Life’s dividend schedule for 1940 has 
been “pegged” on the same basis as last year; that is, each 
policyholder will receive in dollars and cents the same 
dividend as he received in 1939 although the policy is one 
year older. This does not apply, however, on Single 
Premium and Paid-Up policies where reductions have been 
made in the dividends. The company has continued the 
same rate of interest for 1940; namely, 3% on non-with- 
drawable proceeds, withdrawable proceeds and accumulated 
dividends. 


NORTH AMERICAN Life Assurance Co.., 


Toronto, Canada 
Revised Guaranteed Life Income Premiums and Values 


Effective in January, 1940, premiums and values on the 
Guaranteed Life Income policies were revised by the 
North American Life Assurance Co. A brief illustration 
of the new premiums and values is given below for $10 
monthly income (10 years certain), $1,000 assurance: 


(Continued on next page) 
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NORTH AMERICAN Life—Continued 


Guaranteed Life Income at 60—Male 
Age Premium W.P. %% Cash Values at End of 
M. , 5 10 20 


i. . pv eae 
20 $29.26 50 1.70 40 84 216 564 
25 35.06 .64 1.90 56 112 278 708° 
30 42.98 82 2.20 76 150 360 910 
35 54.40 1.12 2.60 102 198 474 1202 
40 71.90 1.58 3.18 140 270 646 1648 
45 101.30 2.38 4.12 202 392 974 
50 163.38 4.04 5.88 342 666 1648 


Guaranteed Life Income at 65—Male 


20 $23.50 46 = 1.74 22 56 152 406 
2 27.54 56 = 1.94 $2 74 192 502 
30 32.90 42 2.22 48 100 248 628 
35 40.34 96 2.62 68 134 320 800 
40 Ee ee 8 88 174 416 1060 
45 67.28 1.94 4.04 120 236 564 1464 
5 172 
294 


50 94.26 3.06 5.42 338 «= 850 

55 149.20 578 1464 
Guaranteed Life Income at 55—Female 

20 $41.18 1.20 3.28 74 146 350 888 

25 50.82 iv gees. 96 188 450 1140 

30 64.60 1.92 4.16 128 248 594 1500 

35 85.78 2.60 4.92 176 342 814 2046 

40 121.58 3.64 6.00 258 498 1222 

45 199.46 5.52 7.76 434 840 2046 
Guaranteed Life Income at 60—Female 

20 $31.78 1.08 3.48 46 98 244 632 

25 38.22 1.36 0 6©=«.: 3.88 64 128 314 796 

30 47.04 180 4.56 86 168 404 1024 

35 59.74 2.40 5.36 114 222 532 1350 

40 79.22 3.44 6.64 156 304 726 1846 

45 111.96 5.24 8.72 228 #442 1096 

50 181.84 386 8 8§=—. 750 1846 


OFFICIAL APPOINTMENTS 


Three executive appointments in the North American's 
agency department were announced early in 1940. | 
Harvey, whose health has been impaired for sometime, 
becomes Chairman of Agency Executives; J. A. McCamus 
becomes General Superintendent of Agencies, and E. H. 
Hanley, Superintendent of Agencies. 


NORTHWESTERN MUTUAL Life Insurance Co.., 


Milwaukee, Wisconsin 


Annual Report Shows Gains 
Policyholders Committee Report 


The insurance in force of the 82 year old Northwestern 
Mutual Life continued to increase during 1939 as it ap- 
proached the four billion mark. Assets also increased, 
reaching a new high in excess of a billion and a quarter. 
The total number of policies outstanding is the largest in 
the history of the company. 

Maintaining its 1939 dividend scale, the company has 
already set aside $32,400,000 for dividends to be paid to 
policyholders in 1940. After setting aside these dividends, 
and after providing in full for all known liabilities including 
nearly four million for estimated taxes not yet due but 
payable in 1940, and after adjusting bond and real estate 
values to conform to present conditions and legal require- 
ments, the company ended the year with a surplus or 
reserve for contingencies of over 57 million. 

At the end of 1931, when the real reflection of the de- 
pression on life insurance began, the surplus exceeded 
54% million. During the eight depression years of 1932 to 
1939 inclusive, the company fully earned from underwriting 
sources and paid to its policyholders in dividends the sum 
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of $282,422,847.27, equal to 27.5% of the total gross pre- 
miums received during that period, while increasing its 
surplus from 54% to over é7 million. Meanwhile, any 
losses. were also absorbed by current earnings. . 


POLICYHOLDERS’ COMMITTEE REPORTS 


A committee of five policyholders, such as it appointed 
annually pursuant to company by-laws, made an exam na- 
tion of general policies, departmental methods, and ex 
penses of administration, in collaboraton with the au- 
ditors of the insurance departments of seven states. This 
committee reported to the 700,000 policyholders: 

“Every inquiry and observation of the committee has 
convinced each member of the fact that The North. 
western Mutual Life Insurance Company is being ad 
ministered with sound judgment for the best interests 
of the policyholders, and that every official of the com- 
pany is keenly alive to the fiduciary nature of his posi- 
tion. No policyholder of the company has any reason 
to be other than satisfied with his investment in this 
company and his representatives in charge of its 
management... . 
“The committee made careful inquiry with respect to 
the ratio of expense to the company’s policy volume, 
both as to first year and as to renewals, and reports 
to you that it appears that the average total expense 
of the company is well below that of its leading com- 
petitors and well below the average of all figures 
available.” 


FINANCIAL SUMMARY 


The total admitted assets of The Northwestern Mutua! 
as of December 31, 1939, were at a new high of $1,292,422.. 
815, a gain of $59,321,122 over the year before. Included 
was cash of $14,017,903. Bond investments totaled $715.- 
936,384, representing 55 per cent of total assets. The bond 
portfolio included U.S.A. government obligations, direct 
or fully guaranteed, $123,813,752; U.S.A. state, county and 
municipal bonds, $240,809,573; Canadian government, pro- 
vincial and municipal, $40,410,344; railroad bonds, $115.- 
978,538; railroad equipment trust certificates, $35,684,478: 
public utility bonds, $153,014,907, and industrial bonds, 
$6,224,791. No stocks, either common or preferred, are 
included in the company’s assets. Bonds owned had a 
market value of nearly 17 million in excess of the sum at 
which these securities are carried on the books. 

Mortgage loan investments of $303,573,465 represented 
23.49 per cent of assets. This item consisted of $221,539,376 
in city loans, which decreased $4,915,457, and farm mort 
gages of $82,034,089, which decreased $85,346. Real estate 
acquired during recent years through foreclosure, both 
city and farm, represented 3.36 per cent of assets with a 
valuation of $43,348,291. In addition, home office property 
was carried at $4,662,304, and land contracts on real estate 
sold totaled $6,216,087. Policy loans represented 11.93 
per cent of assets and totaled $154,128,197, showing a de- 
crease of $15,112,540. 

Investments and all other assets are sufficient to provide 
for its liabilities arising out of policy reserves and other 
obligations, including taxes payable in 1940 estimated at 
$3,912,253; dividends of $32,400,000 to be paid in 1940 from 
underwriting gains in 1939; and a surplus of $57,186,343, 
which increased $3,897,386. 

Total income last year was $211,532,162, the principal 
items being $128,602,067 gross premiums collected, and 
$53,909,037 interest and real estate income. Disbursements 
totaled $150,628,044, and included $108,100,078 paid to 
policyholders and beneficiaries, of which $43,885,092 repre- 
sented death claims, and $31,848,593 dividends to policy- 
holders. Taxes paid amounted to $3,344,483. 

During 1939, the Northwestern sold 57,749 new life 
policies for a total of $195,179,748, an average of $3,380 per 
policy. Revivals, increases and dividend additions aggre- 
ated $14,153,244. In addition there were 853 life annuities 
or $3,255,466. Total insurance again increased and at the 
one of the year was $3,911,212,531, represented by 1,054,638 
policies. 
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At the annual meeting on January 15th of the Board 
of Directors of the company, two new members were 
elected—H. J. Humphrey and W. B. Woods. Mr. Hum- 
phrey has been connected with Canadian railroads and is 
now Vice President and General Manager of the Canadian 
Pacific Railway’s Eastern Lines. Mr. Woods is Vice Presi- 
dent of the Gordon Mackay Company Limited, wholesale 
dry goods company, is also President of the Toronto 
Hosiery Company Limited and a Director of the Imperial 
Bank of Canada. 


NORTHWESTERN NATIONAL Life Insurance 
Company, Minneapolis, Minn. 


January Business Increase—1| 6%, 


January new business of Northwestern National Life 
was 16 per cent greater than for the same month of 1939. 


OHIO STATE Life Insurance Company, 
Columbus, Ohio 


1939 Gains Reported 
100°, Stock Dividend 


A gain of $4,822,135.51 in insurance in force in 1939 as 
compared to an increase of $3,421,080 in 1938 is reported 
by President Claris Adams of the Ohio State Life. This 
increase in insurance in force enabled the company to pass 
the $100,000,000 mark, the total of insurance in force as of 
December 31, 1939, being $100,510,274.17. Assets increased 
from $19,776,286.18 to $21,036,265.51, and income was $4,- 
289,842.48 as against $4,158,898.04 in 1938. Income for the 
year exceeded disbursements by $1,228,804.33. General sur- 
plus was increased $50,000 and contingency funds by $95,- 
721.26. The total surplus for the protection of policyhold- 
ers, including capital, is now $2,074,617.48. The interest 
return for the year was 3.926. Amount paid to policy- 
holders to date is $21,480,357.97. 

Capital stock of the company, after the year end, was 
increased to $1,000,000 by transfer of $500,000 from its sur- 
plus account. By this change the capital stock of the 
company is now $1,000,000, and the surplus account more 
than $1,000,000. The customary quarterly dividend of 25 
cents a share was declared, together with the usual dividend 
of 20 cents a share, which for years has been declared at 
the first quarterly meeting of the directors each year. 


OLD LINE Life Insurance Company, 
Milwaukee, Wisconsin 


1939 Operations 


Admitted assets increased to $22,628,598.03, as of De- 
cember 31, 1939; assets exceeded policy reserves and other 
liabilities by $2,211,278.13. 

Diversification of assets is as follows: 31.47% in cash 
and bonds, the bonds having a market value of $200,293.55 
above the value shown; 34.88% in mortgages on improved 
city and farm properties; 11.44% in loans to policyowners; 
19.25% in contracts for deed and unencumbered real estate. 
Gross rents and interest on real estate was in excess of 
7% for the year. Improvements on these properties are 
depreciated each year and total depreciation since acquired 
amounts to $488,126.38. Policy loans were $62,076.29 less 
than those of December 31, 1938. New paid life insurance 
for 1939 totals $7,693,001, a gain of more than 6.50% over 
the preceding year. Life insurance in force January 1, 1940 
was $80,357,039, a net gain for the year of $1,854,823. 

Accident and Health premiums in 1939 exceeded 1938 by 
23.89%. Payments to Life, Accident and Health policy- 
owners and beneficiaries for the year amounted to $1,907,- 
305.22, total payments in its 30 years of operations being 
$22,797,041. 
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QUERY: What life insur 

ance company offers a direct- 
mail plan which is pulling 
28.7% returns from people 
who know they will be 
solicited ? 

COMMENT: 10% return of 
reply cards from a direct- 
mail campaign is considered 
good...20% return approaches 
the phenomenal. Continental 
Assurance... with a direct- 
mail plan in operation more 
than a year... has produced a 
country-wide return of 28.7%. 
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ASSURANCE COMPANY 
CHICAGO, ILLINOIS 
Affiliated with 


CONTINENTAL CASUALTY COMPANY 
TRANSPORTATION INSURANCE COMPANY 











Jal Pang amp mt I AOA, Ng 


VvvVvvVvvVvVvT VvVvVvVvVvVvVvVvVvVvY 


EXTRACTS FROM FINANCIAL STATEMENT 
December 31, 1939 


Pan-American Life Insurance Company 


INSURANCE IN FORCE . . . over $170,000,000.00 


TOTAL ADMITTED ASSETS. . . over 39,400,000.00 
PAID POLICYHOLDERS AND 

BENEFICIARIES IN 1939. . . over 3,200,000.00 
TOTAL SO PAID SINCE 

ORGANIZATION .... . over 59,400,000.00 


The Pan-American has $1.06 of resources for each $1.00 
of its liabilities, affording an unusual margin of safety for 
its policyholders. 


For Agency Information Address: 
Frank T. Limont, Superintendent of Agents 






PAN-AMERICAN LIFE INSURANCE CO. 
NEW ORLEANS, U.S.A. 
CRAWFORD H. ELLIS, President 
EDWARD G. SIMMONS, Executive Vice-President 








PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Calif. 


Production Gains 


The Pacific Mutual Life during 1939 sold $33,603,220 of 
new life insurance, including increases in existing policies 
and reinstatements—an increase of 13% over 1938. Total 
aa insurance in force at the end of the year was $587,079,- 
647. 


NEW OCCUPATIONAL MANUAL; 
NEW POLICY FORM 


The Pacific Mutual issued a revised Occupational Manual 
in December, 1939. In January, 1940, an Annual Dividend 
Term to 65 policy was introduced to fill the need for low 
cost term protection over the insured’s normal productive 
period. The policy will be issued to men or women, with 
or without the Premium Waiver Benefit, at ages 20 to 
30, inclusive. The minimum contract which will be issued 
is $2, 500. Maximum limits are $50,000 for men and $25,000 
for women. An illustration of premiums, cash values and 
20 year dividend totals (based on the Company’s May 1939 
scale) is given below: 


Total 
Cash Value at . we Div. 
Age Reg. W.P. tne. a 20 Yrs. 
20 $11.91 $0.62 . “4 $42.85 
25 12.81 75 1 9 30 84 44.31 
30 14.25 .94 > 2. a” oe 46.47 
35 16.07 1.22 6 17 43 8&9 48.72 
40 18.44 1.64 8 21 49 67 50.47 
45 22.04 2.30 11 24 48 51.64 
50 26.94 3.35 Bee Ree 38.09 
B16 








PENN MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1940 Dividend Schedule 


The Penn Mutual Life has reduced its dividend schedule 
effective July 1, 1940 and illustrations of the dividends on 
the new schedule are shown on pages 828-830. 


PHILADELPHIA Life Insurance Company, 
Philadelphia, Pa. 


1939 Figures 
No Dividend to Stockholders Declared 


The Philadelphia Life Insurance Company in presenting 
its annual report shows the following as of December 31, 
1939: Insurance in force increased to $53,913,087; New 
Business Paid-For, $5,309,558; Total Income, $2,337,235; 
Death Claims Paid, $612,170; Payments to Living Policy- 
holders from Matured Endowments, Disability Payments, 
Surrender Values, Annuities and Dividends, $644,671; Pol- 
icy Reserve, $12,613,671: Admitted Assets, $13,920,667, an 
increase of $281, 805 over 1938. 

The Board of Directors at their annual meeting, took 
no action on a dividend to stockholders. 


PHOENIX MUTUAL Life Insurance Company, 
Hartford, Conn. 


E. A. Kingman Elected a Director 


Eugene A. Kingman, prominent lawyer and business man 
of Providence, was elected a director of the Phoenix Mu- 
tual Life at the annual meeting of policyholders, January 

22nd. Mr. Kingman succeeds Joseph R. Ensign, president 
of the Ensign-Bickford Company, and a director of the 
Phoenix Mutual since 1914, who requested that he should 
not be nominated for re-election because of ill health. 
Louis R. Cheney, George C. Long, Jr., Henry A. Perkins, 
and George S. Stevenson all were re-elected directors for 
a term of three years. 

Mr. Kingman, a native of Providence, graduated from 
Yale in 1903 and from Harvard Law School in 1906. Soon 
after graduation he joined the law firm of Edwards and 
Angell and has practiced law as a member of that firm 
ever since. Mr. Kingman has had a broad and successful 
experience in business and legal affairs and has served in 
a fiduciary capacity for many years in connection with trust 
estates. He is a director of the Narragansett Electric Com- 
pany, Guerin Mills, Incorporated, and Providence Journal 
Company, and Ostby and Barton Company. He also has 
taken an active part in many civic projects devoted to the 
public welfare. 


PILOT Life Insurance Company, 
Greensboro, N. C 


1939 Gains Reported 
Waddell Is Now Vice-President 


Emry C. Green, President of the Pilot Life, announces 
that insurance in force is now $137,566,090.00, a gain of 
$7,132,618.00 or 69% more than the gain for 1938. Assets 
were increased by $1.650,827.04, or 8%, total assets now 
amounting to $21,305,675.12. 
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SPECIALISTS — INSURANCE PROFESSIONS 


CALIFORNIA 


ACTUARIES 


INDIANA 














Barrett N. Coates Cart E. Herrvurts 


COATES & HERFURTH 


CONSULTING ACTUARIES 
582 Market Street 437 So. Hill Street 
SAN FRANCISCO LOS ANGELES 








HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 


Frank J. Haight, President 


INDIANAPOLIS OMAHA 


NEW YORK 














ILLINOIS 


MISSOURI 


WOODWARD and FONDILLER, Inc. 
Consulting Actuaries 
90 John Street, New York 
Telephone Barclay 7-3428 




















DONALD F. CAMPBELL AND 
DONALD F. CAMPBELL, JR.., 


CONSULTING ACTUARIES, 


160 NORTH LASALLE STREET, 
CHICAGO, ILLINOIS 


Telephone STate 1336. 








T. C. RAFFERTY 
CONSULTING ACTUARY 


1302 Syndicate Trust Bldg. 
St. Louis, Mo. 


Telephone Chestnut 1437 











Consulting Actuaries 
Auditors and Accountants 


S. H. and Lee J. Wolfe 


Lee J. Wolfe 
William M. Corcoran 
Joseph Linder 


116 John Street, New York, N. Y. 




















WALTER C. GREEN 
Consulting Actuary 


Franklin 2633 


211 W. WACKER DRIVE 
CHICAGO, ILL. 


NEW YORK 


PENNSYLVANIA 

















WOODWARD, RYAN, SHARP 
& DAVIS 
Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Barclay 7-4443 





FRANK M. SPEAKMAN 
Consulting Actuary 
Associates 
Fred E. Swartz, C. P. A. 

E. P. Higgins 


THE BOURSE PHILADELPHIA 














HARRY S. TRESSEL 


Certified Public Accountant 
and Actuary 
10 8. La Salle Street 
Chicago, Ill. 
M. Wolfman, A.A.I.A 
N. A. Moscovitch, Ph. D. 


L. J. Lally Franklin 4020 





TEXAS 

















Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
500 Fifth Avenue 

NEW YORE CITY -:-: UN. Y. 








J. L. MIMS 
CONSULTING ACTUARY 


1207-8 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 











FACKLER & COMPANY 


CONSULTING ACTUARIES 
S W. 40th Street 


New York City “3 N. Y. 











At the Board of Directors meeting, J. 


M. Waddell, for , 


best condition ever. 


report stated, “The Pilot’s investment portfolio is in the 
Our foreclosed real estate last year 














seven years Agency Manager of the Pilot Life, was elected 
a Vice-President of the Company. His official title is now 
Vice-President and Agency Manager. Mr. Waddell holds 
the distinction of having spent his entire business life in 
the life insurance business, and having successfully served 
in every agency capacity. Immediately prior to coming 
with the Pilot in April, 1933 he had for several years been 
Superintendent of Agencies of the Jefferson Standard Life 
Insurance Company, where he made an outstanding record. 
Prominent in life insurance association work, Mr. Waddell 
has, among his other activities served as an executive com- 
mittee member of the Life Agency Officers. 

President Green commenting on the Company’s financial 
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was reduced by approximately 50% and our mortgage loarf 
account increased by over $750,000, of which more than a 
half million is fully guaranteed by the United States Gov- 
ernment. Surplus and contingency reserve increased by 
sr8.600." while policy loans and liens were reduced by 

Commenting on the two important items of mortality 
and interest earnings, President Green stated that the 
mortality experience was excellent and during the year the 
Company maintained its favorable interest rate of 4.6%. 
The increase in premium and investment income over the 
1938 figures was more than $300, 
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APRIL 
ANNIVERSARY 


April is the 34th Anniversary Month 
of the Lamar Life. During almost a half 
century this Company has grown stead- 
ily in the deep South. In the new 
expansion program of this old and pro- 
gressive company, a few district man- 
agerships are available to qualified 
men in Arkansas and Texas. Write and 
give your qualifications to 


W. D. OWENS, Vice President 








PROVIDENT Life and Accident Insurance 
Company, Chattanooga, Tenn. 


1939 Statement Figures 
Webb Elected a Director 


Gains in all departments of the Provident Life and 
Accident were reported by President Maclellan at the 
annual meeting of stockholders. All officers and directors 
were re-elected and in addition, Leslie N. Webb, Vice 
President in charge of the Group and Claim departments, 
was elected to the Board of Directors. Life insurance in 
force increased $15,489,970 to $134,418,016; accident and 
health premium income increased 92 to $6,266,814; 
assets increased $1,531,157 to $12,709,363; and surplus to 
power policyholders advanced 12.8 per cent to $3,283,576. 

enefit payments reached a new all-time high with the 
total for the year $4,361,159, there being more than 110,000 
payments going to 88,679 policyholders or their depend- 
ents. Benefit payments since organization totaled $48,916,- 


612 


PROVIDENT MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1939 Statement Figures 


In his annual message to policyowners calling attention 
to the fact that the Provident Mutual Life this year cele- 
brates its 75th anniversary, M. Albert Linton, President, 
traced outstanding developments since the Company re- 
ceived its Charter three-quarters of a century ago. 

The Company’s report for 1939 showed assets of $363,- 
713,000, an increase of $17,295,000 during the year. New 
paid life insurance amounted to $66,765,000 or 90.9% of 





the total for 1938. Outstanding insurance increased by 
$9,143,000 to 37 70 00Q Payments to policyowners 
amounted to $27,706,000, an increase of $790,000. Con- 
tingency reserves increased from $19,421,000 to $19,874,000 
during the year. 

Mr. Linton paid high tribute to the spirit of service 
among the Company’s agents and their ability in advising 
policyowners with respect to insurance problems. 

Referring to the 75 years since the inception of the 
company, he stressed the fact that life insurance manage- 
ment had developed to such a degree that the institution 
of life insurance had been able to give a magnificent ac- 
count of itself during the unprecedented depression of the 

s. 

On the subject of safeguards to the public other than 
those provided by management, Mr. Linton cited, “the 
growth during the Company’s history of a comprehensive 
system of state supervision designed to safeguard the 
interests of the millions of policyholders and to provide 
flexible service responsive to the varying needs of different 
sections of the country. 

“Despite the most severe and prolonged depression this 
country has ever experienced, we find that, under State 
supervision, only 2.1% of the life insurance assets held at 
the beginning of the year 1930 were in companies which 
during the following seven depression years suffered an 
impairment of reserves calling for the appointment of re- 
ceivers. As a general practice these companies were taken 
over and operated by established life insurance organiza- 
tions, and in a substantial number of cases death claims 
continued to be paid in full. This record of life insurance, 
made under the effective system of state supervision and 
regulation, is an excellent and impressive one.” 


DAVIS IS COMMITTEE CHAIRMAN 


Andrew J. Davis, Vice President and Director of the 
Provident Mutual Life, has accepted the general chairman- 
ship of the 1940 Pennsylvania Insurance Days, to be held 
on June 4 and June ‘a the Bellevue Stratford Hotel, 
Philadelphia, according to an announcement made by John 
A. Diemand, Executive Vice President of the Insurance 
Company of North America and President of the Insur- 
ance Federation of Pennsylvania, under whose auspices the 
convention is held. A general committee to assist Mr. 
Davis will be announced in the near future. 


DEWEES AND OLD ELECTED 
MEDICAL DIRECTORS 


Dr. Ernest J. Dewees and Dr. Herbert Old have been 
elected Medical Directors of the Provident Mutual Life, 
according to M. A. Linton, President of the Company. 
Both men have been connected with the Company’s Medi- 
cal Department for a number of years. 

Ernest J. Dewees is a native of lowa and is a graduate 
of Westtown Boarding School and of the University of 
Iowa. He received his M.D. degree at the University of 
Pennsylvania in 1918. He is President of the Board of 
Health of Haverford Township and is a member of the 
Society of Friends. He is married and has two boys and 


one girl. 

Herbert Old was born in Norfolk, Virginia, and attended 
the Episcopal High School at Alexandria. He received his 
M.D. degree from the University of Virginia, and served 
as Major in the United States Medical Service during the 
War. He makes his home in Philadelphia and is Rector’s 
Warden at St. Stephen’s Protestant Episcopal Church. He 
is unmarried. 


PRUDENTIAL Insurance Company, 


Newark, New Jersey 
Rand McNally Group 


A group life insurance policy involving a total of $1,311,- 
000 has recently been acquired by Rand McNally & Com- 
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pany, printers and publishers, with headquarters at 538 S. 
Clark Street, Chicago. Seven hundred and twenty-seven 
employees are eligible to insurance coverage under the 
terms of the policy. The workers are allotted insurance in 
amounts ranging up to $9,000 each, according to salary 
received and age. The Prudential Insurance Company 
issued the policy on the contributory basis, the employees 
themselves paying a part of the premium and the remainder 
of the expense being assumed by the Rand McNally 
company. 


SCRANTON Life Insurance Co.., 


Scranton, Pa. 


Dividend Announcement 
Revised Settlement Options 


The Scranton Life Insurance Company has stated that 
in 1940, the same dividends in dollars and cents will be 
paid as in 1939 and that the 1940 projected scales on 
Liberator Plans have been revised. 

Settlement Options have been revised, effective January 
1, 1940. The new provisions, in brief, are (1) Monthly 
Instalments for a definite number of years, e.g. per $1,000: 
2 yrs. (42.66), 3 yrs. (28.79), 4 yrs. (21.86), 5 yrs. (17.70), 
10 yrs. (9.39), 15 yrs. (6.64), 20 yrs. (5.27). (2) Monthly 
Instalments for a definite number of years and continuously 
thereafter, e.g. per $1,000: 


Att’d Age 10 15 20 Att’'dAge 10 15 20 
10 15 45 50 $4.38 $4.29 $4.17 

and under $3.02 $3.02 $3.01 50 55 4.79 4.64 4.45 
15 20 3.12 3.11 3.10 55 60 528 5.04 4.73 
20 25 3.23 3.23 3.21 6 65 5.88 5.47 5.00 
25 WwW 3.38 3.57 3.55 65 70 657 5.90 *5.23 
30.0 35 5 ie i ' oe!) a a, aoe ae 
35 40 3.78 3.75 3.70 75 80 £8.08 *6.58 


40 45 4.05 400 3.92 80 85 *8.74 
* These amounts of income apply also to higher ages. 
(3) Proceeds of policy left with Company, and Company 


will pay interest at a rate to be agreed upon but not less 
than 2%% per annum. 


SECURITY MUTUAL Life Insurance Co.., 
Binghamton, New York 


Changes in Premiums and Values 


Effective February 1, 1940, this company changed the 
premiums and values (based on 3% reserves) on the fol- 
lowing plans: Continuous Payment Endowment at 75, 20 
Payment Endowment at 75, Continuous Payment Whole 


Life at Age 80, and Family Income. An Illustration of 
the new rates and cash values is given below: 
Cash Value at End of 
Age Premium W.P. Year 3 5 10 20 
Cont. Pay Endt. at 75 

20 $19.73 69 16 31 79 211 
25 22.21 84 19 40 98 256 
30 25.38 1.05 24 49 120 311 
35 29.53 1.37 ‘29 61 148 377 
40 35.08 1.85 37 76 184 456 
45 42.70 2.61 48 96 229 558 
50 53.52 3.85 67 127 292 708 
55 69.42 5.89 92 170 384 1000 
60 94.40 97 176 383 


MARCH I, 1940 





20 Pay Endt. at 75 
50 34 


20 $29.46 178 480 . 
25 32.04 59 38 80 197 530 
30 35.13 43 43 89 219 586 
35 38.92 l 50 100 247 649 
40 43.66 1.50 59 115 278 717 
45 49.79 2.47 69 132 311 792 
50 58.01 3.84 80 150 346 879 
Cont. Pay Whole Life at Age 80 

20 $18.29 65 15 29 74 199 
25 20.51 ;, a 18 37 92 239 
30 23.35 1.00 22 46 112 288 
35 27.02 1.29 27 56 137 344 
40 31.88 1.74 34 70 168 408 
45 38.45 2.44 42 86 204 481 
50 47.56 3.56 56 108 249 569 
55 60.41 5.39 74 137 305 700 
60 79.11 133 241 549 


Family Income 
7 7 


25 26.11 .89 

30 29.56 1.11 15 30 88 288 
35 34.58 1.46 20 43 113 344 
40 41.99 2.07 28 58 145 408 
45 52.89 3.13 38 77 183 481 
50 68.96 4.94 51 102 228 569 


SOUTHERN OLD LINE Life Insurance Company, 


Dallas, Texas 


President Slaughter Dies 


C. C. Slaughter, President and Chairman of the Board of 
this company, died January 5th at his Dallas home at the 
age of 61 years. Mr. Slaughter was a well known rancher 
in Martin County and former President of the Texas 
Cattle Raisers Association. No changes in the official set- 
up of the company will be made until the regular stock- 
holders’ meeting March 12th. 


SOUTHWESTERN Life Insurance Co., 


Dallas, Texas 


Ideal Protection Policy 


Effective January 1, 1940, the Southwestern Life Insur- 
ance Company issued an Ideal Protection Policy which 
provides the following minimum basic benefits: (1) Before 
age 65, $2.000 insurance protection; (2) At age 65, $1,000 
paid-up life insurance and $10 monthly life income, 10 
year certain. The basic benefits at age 65 are available 
without additional evidence of insurability. The minimum 
amount of insurance issued on this plan will be $2,000; 
however the rates and cash values quoted below are on 
the basis of $1,000: 


MALE 
No Prem. M.I. -—Cash value at end of—~ 
Age Dis. Waiver Dis. Yr. 3 5 10 20 
10 $14.11 sean 9 22 162 
15 15.69 15.95 . 12 29 78 202 
20 17.72 18.05 20.49 16 37 253 


40 36.90 37.90 41.87 44 102 2 717 

45 72 50.17 54.86 66 147 377 1031 
0 64 70.86 76.60 a ga. & 

55 56 cove 200 403 1031 

60 218.70 cane 551 1031 


(Continued on next page) 
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SOUTHWESTERN Life—Continued 


FEMALE 
10 $14.35 14.79 owas 10 23 65 169 
15 15.99 16.53 13 30 81 211 


20 18.11 18.79 23.69 17 38 102 265 


25 20.92 21.78 27.25 22 ® 1980 335 
30 24.72 25.84 31.94 29 64 167 430 
35 30.18 31.66 38.5 37 83 213 561 
40 38.16 40.22 48.21 46 108 282 757 
45 50.51 53.51 62.99 70 36155 = 3397S: 1091 
50 71.42 114 240 606 

55 113.48 213 428 1091 

60 230.06 585 1091 


STATE MUTUAL Life Assurance Company, 
Worcester, Mass. 


Elects New Director 


President Chandler Bullock, has announced the election 
of Howard M. Booth, well known Worcester, Mass. busi- 
ness Man, as a Director of the company. The election, 
which took place at the annual meeting on February 13, 
will fill a vacancy in the directorate. Mr. Booth, who is 
business manager of the Worcester Telegram and Gazette, 
is active in business and civic activities in the home office 
city. He is a Director of the Worcester Telegram Pub- 
lishing Company, Inc., of the Mechanics National Bank, 
the Bancroft Hotel, Hahnemann Hospital, the Red Cross. 
He is a Trustee of Clark University, the Worcester Five 
Cents Savings Bank and the Worcester Natural History 
Society. Among his civic activities is his membership in 
the Boys’ Work Committee of the Y.M.C.A. Mr. Booth 
also was president of the Worcester Area Council, Boys 
Scouts, in 1932 and 1933. He is a_ former director and 
vice president of the Chamber of Commerce. 


SUN Life Assurance Company, 
Montreal, Canada 


1939 Extracts 


The Sun Life of Canada paid nearly thirty million 
dollars to United States policyholders during 1939, out of 
a total of ninety million dollars, bringing the total of 
benefits paid since the first policy was issued in 1871 to 
one billion, two hundred and ninety-five million dollars. 
according to figures released February 13th. Assets of 
the Company were shown to have increased by thirty-nine 
million dollars during 1939 and now stand at nine hundred 
and fourteen million, an all time high. Incidentally a 
large proportion of this sum is invested in the United 
States. The normal earnings of the company for the year 
were slightly more than twenty-four millions, the highest 
in the history of the Sun Life. Death and disability pay- 
ments during the year exceeded twenty-six and one-half 
million dollars, annuity and matured endowments came 
to thirty-one million dollars, while fourteen millions were 
disbursed in dividends paid to policyholders. Altogether, 
sixty-five million dollars were paid out during the year 
to living policyholders. 


U. S. BUSINESS 


The Sun Life of Canada entered the United States 
forty-five years ago, and today its organization extends 
from coast to coast with Branch Offices in forty states 
of the Union. 

In connection with the Company’s operations in the 
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United States it is a matter of interest to learn that the 
Sun Life maintains perpetual trusts within the United 
States for the sole protection of its United States policy- 
holders and policies issued in the United States are pay- 
able in United States currency. The company has now 
over one million policyholders, and while its operations 
are world wide, by far the largest part of its business is 
secured in the United States, Canada and Great Britain. 
The Company does not operate in any country of con- 
tinental Europe. 


President Arthur B. Wood in his annual talk to policy- 
holders gave additional figures: in 1939 payments to living 
policyholders were 72% of the total, or for every dollar 
paid to beneficiaries almost three dollars were paid to 
living policyholders. Annuity payments were distributed 
to over 18,000 annuitants, more than 9,000 of whom were 
over 70 years of age. During the year Mr. Wood con- 
tinued, the Company acquired over 53,000 new _ policy- 
holders, and about 22,000 of the old policyholders increased 
their assurance by taking out additional policies. Ap- 
proximately 313,000 employees of industrial organizations 
and business houses are protected by Sun Life group 
policies. 

Referring to the war, Mr. Wood said that claims result- 
ing from the present conflict may be less in relation to 
the total insurance in force than during the last war. 
He explained that because the war clause applied to new 
policies, issued in countries at war, the hazard of war 
affected only those policies issued prior to the outbreak. 
As the major portion of such business has been in force 
over many years, the average age of the Company’s policy- 
holders is over 40, which exceeds military age. Further- 
more, the business in neutral countries today constitutes 
a much larger proportion than in 1918. He stressed that 
there is »o War Clause included in policies issued in the 
United Siates and other neutral countries. 

Referring to the Company's progress during the last 
war, Mr. Wood stated that following a very brief recession 
at the outset of the conflict, the business of the Sun Life 
increased to almost threefold by the year 1919. Canada’s 
position today was even more favourable. The population 
has ine reased by 50% and the country’s productive capacity 
is far more flexible. Wheat production, newsprint, copper 
and aluminum exports are many times larger, the value 
of gold production is eleven times greater than in 1914 
and the value of manufactured goods has increased two 
and a half times. Mr. Wood also discussed the Foreign 
Exchange Control Board and its essential function of 
maintaining the stability of internal price levels, security 
markets, interest rate structure and stabilizing the ex 
change value of Canada’s dollar. The general regulation 
issued Net the Foreign Exchange Control Board gov- 
erning life insurance authorizes companies doing business 
in Canada and also outside of Canada to conduct their 
business as usual and in accordance with normal pro- 
cedure. 

The Directors’ report and financial statement shows the 
surplus and contingency reserve at a figure of approxi- 
mately $30,000,000. Surplus earnings showed an increase 
over 1938 and amounted to $24,000,000 while the assets 
were increased by $39,000,000 and now total $914,000,000, 
a record for the Company. 

The total amount of life assurance now on the hooks 
has reached $2,938,000,000. New business, $194,000,000 was 
placed on the books during the past year, an increase 
over 1938. The premium income for the year totalled al- 
most $114,000,000 which was an increase over the previous 
vear. There was also an increase in investment income 
and total receipts, and these items amounted to $33,500,000 
and $166000000 resnectively. Disbursements were ap- 
proximately $118,000,000. 


DIVIDEND SCALE CONTINUED 


The present scale of dividends for 1940 of the Sun Life 
is the same as for 1939 (the scale which was effective 
April 1, 1937). The interest rate on dividends and on policy 
proceeds left with the Company to accumulate is 3.75% 
for 1940, being the same rate as for 1939. 
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TEXAS INDEPENDENCE Life Insurance Co., 


Austin, Texas 


Changes Title 


The Texas Independence Life Insurance Company 
changed its title during December, 1939 to Southern 
Pioneer Life Insurance Company. 


UNION CENTRAL Life Insurance Company, 
Cincinnati, Ohio 


1939 Business 


Assets of the Union Central Life reached the highest 
point in the company’s history in 1939, W. Howard Cox, 
President, reported to the annual meeting of shareholders. 
A gain of $22,374,404 the past year increased total assets 
to $396,772,538. 

Highlights of Mr. Cox's report were: “Income exceeded 
disbursements by $23,384,139. Insurance in force increased 
$10,268,965 and now totals $1,317,879,723. Of this amount, 
$1,128,858,176 is in life insurance and $189,021,547 in an- 
nuity plans. Surplus increased $600,641 to a total of $8,- 
798,155. During the year payments to policyholders and 
beneficiaries totaled $36,393,336. Since organization of the 
company 73 years ago the company has paid $848,021,680 
to policyholders and beneficiaries. New business totaled 
$98 115.136, an increase of $4,673,293 over 1938 sales. The 
bulk of this increase was in life insurance, which amounted 
to $70,386,718. There was a small increase in annuity sales. 
Insurance reserves increased $16,770,239 to a total of $322,- 
584,475. 

Mr. Cox said the Company continued its policy of ex- 
panding its investment in bonds. The bond portfolio now 
amounts to $127,388,122 representing 32 per cent of the 
total assets. None of the bonds is in default and market 
value at the end of 1939 exceeded book value by $5,221,190. 
Mortgages on city property represents 16.6 per cent of the 
admitted assets and farm mortgages less than 10 per cent. 
No common or preferred stocks are included among the 
company's investments. 


UNION MUTUAL Life Insurance Company, 


Portland, Maine 
Takes Over 
MASSACHUSETTS Accident Company, 


Boston, Massachusetts 


Charles F. J. Harrington, Commissioner of Insurance 
of Massachusetts, August 23, 1939 petitioned the Massa- 
chusetts Supreme Court, seeking the rehabilitation of 
the Massachusetts Accident Company alleging that the 
company was in an unsound financial position and that 
its continuance would be detrimental to the best interests 
of the policyholders. The company was enjoined from 
doing further business and Commissioner Harrington was 
appointed receiver to rehabilitate the company, August 30. 

The rehabilitator concluded that it would be to the 
best interests of policyholders to consummate a reinsurance 
and management agreement with the Union Mutual Life 
Insurance Company of Portland, Maine, which was sub- 
mitted to the Supreme Judicial Court of Massachusetts, 
February 2, 1940. A hearing on the proposal was held 
at 9:30 A.M. on February 16, 1940 in Boston, Massachusetts. 

The above procedure was followed as the Insurance Com- 
missioner believed that the plan did not constitute a rehabili- 
tation within the meaning of the law but was rather a form 
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The Doctor Followed 


Writes a Pennsylvania underwriter: “In November 
I was assigned a Prospect Bureau lead that did not look 
very promising. The lead did develop, however, into a 
small sale. When I took the application, the medical 
examiner happened to be a boyhood friend of mine whom 
I had not seen for 15 years. At that time I renewed the 
old acquaintance. 

“The phone conversation with the doctor developed 
into a proposal for insurance on his own life, $10,000 of 
retirement income at 60. I arranged for the doctor to be 
examined. When three days later I called to see if his 
examination had been made, he told me he had decided 
to change the $10,000 to $15,000. The final result was 
that $20,000 was placed, at an annual premium of $1,300. 

“Since this substantial business developed out of an 
apparently valueless original prospect lead which I took 
the trouble to follow through, I thought you might like 
to know the details and my formula that every lead I get 
I follow through, knowing that often the lead itself might 
only be a service call, but it gives me an entree to another 
person somewhere along the line.” 


THE PENN MUTUAL 
LIFE INSURANCE COMPANY 


WM. H. KINGSLEY, JOHN A. STEVENSON, 
Chairman of the Board President 


INDEPENDENCE SQUARE PHILADELPHIA 





of liquidation. However, as the proposal of the Union Mu- 
tual was contingent upon taking over the business, property 
and organization as a going concern, the Commissioner 
asked the Court for authority to continue to conduct the 
business of the Massachusetts Accident until such time as 
the Court may decide whether to approve the Union Mutual 
life agreement. The Supreme Judicial Court on February 
23rd approved the Union Mutual agreement. 

The Massachusetts Accident Company was incorporated 
in 1883 as the Massachusetts Mutual Accident Association. 
It was reincorporated September 30, 1908, and began busi- 
ness under the present title October 1 of that year with 
$100,000 of capital paid-in at a par value of $25 per share. 
It specialized in writing accident and health insurance, 
and from 1915 until July, 1926, it issued whole life non- 
cancellable policies. There were 3,451 of these policies 
outstanding at the end of 1926, but only 1,158 remained by 
the end of 1938. From July, 1926 until July 15, 1935, the 
company issued the more common form of non-cancellable 
policy, which provided benefits if disability begins before 
the age of 60. The company reported satisfactory under- 
writing experience until 1930. At the beginning of that 
year the company was in possession of capital, $250,000: 
surplus, $250,000; voluntary reserve, $240,000. As of De- 
cember 31, 1938, with bonds amortized and stocks at mar- 
ket values, the financial statement showed total admitted 
assets, $2,010,735; capital, $125,000; surplus, $119,253. At 
market values for all securities as of that date, the capital 
was impaired $94,839. Net premiums by classes in 1938 
were accident and health $691,955, non-cancellable ac- 
cident and health $485,129. No new non-cancellable policies 
have been issued since 1935. The reported underwriting 
loss for the nine-year period ended December 31, 1938 
was $565.726, or 4.8% of the earned premiums. 

The Union Mutual Life Insurance Company was in- 
corporated July 17, 1848, and commenced business October 
1, 1849. It is purely mutual. It has long been managed in 
the interests of its policyholders, and the results are 
above average for the business. For the year 1938, it 
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UNION MUTUAL Life—Continued 


reported total income of $3,675,000; assets, $22,295,000; 
surplus, $720,000 and fluctuation reserve, $230,000. 


’ 


The proposed agreement with the Union Mutual provides 
for the complete reinsurance of all cancellable policies for 
which the receiver of the Massachusetts Accident agrees 
to pay in cash, or its equivalent, 55% of the unearned 
premium reserve and the full amount of incurred and 
unpaid claims (loss reserves) plus an additional 10% of 
the latter for claim expense. 


The Union Mutual agrees to set up and maintain a 
“Massachusetts Non-Can. Policy Fund” and to maintain 
upon its books a complete and separate accounting to 
which will be credited the remaining assets of the Massa- 
chusetts Accident, all non-can. premiums, interest at 3% 
on the assets of the fund, 50% of all profits from the con- 
tinuance of the cancellable business and 50% of profits 
for five years on new accident and health business. It 
will debit the fund for all non-can. loss payments, claims 
and legal expense, collection fees, taxes and other amounts 
paid in respect to non-can. policies and 15% of net non- 
can. premiums as an allowance for the expense of ad- 
ministering and operating the special department. 


NON-CAN. BENEFITS 


For disabilities occurring prior to the effective date of 
the contract or under settlement agreements made by 
the Massachusetts Accident Company, payment by the 
Union Mutual shall be 50% of the indemnities provided. 
For disabilities occurring after the effective date, payments 
for ae 100% down to 25% according to the following 
schedule: 
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Percent- 
age of Original 
Indemnities pay- 

able by Terms 


of Policy 
Original Policies Renewable for Life: 
Form Numbers 147, 151, 151A, 155, 155A 
(all without rider Form 157 attached) 
Attained Age on effective date—55 or less _ 

ilies ” * —56 8 
we 5a . « —57 36 
sé sé “és “ sé —58 34 
“ sé sé rT ss —59 32 
ss “é sé 44 “ 60 30 
ir) sé sé ‘ “é —f] 28 
‘ sé “< ‘ « —2 26 


a) ‘e ‘é 


" * —63 or over 25 
Original Policies Renewable to age 65: 
Form Number 161 
Attained Age on effective date—55 or less 40% 


Original Policies Renewable to age 60: 
Form Numbers 151B and 155B and 
Form Numbers 151, 155 and 163 with rider 
Form 157 attached 


Attained Age on effective date—55 or less 40% 
“ sé sé “é ia) —56 38 
’ a " “* —57 36 
n ees x *“ —58 34 
" nt rece . * —59 32 

Form Number 201l—lIssues of 1927-29 55% 
. * 1930-32 60 

Form Number 202—Issues of 1928~30 45% 
* 1931-32 50 

Form Number 203—Issues of 1928-30 40% 
“3 * 1931-32 45 
Form Number 204—All Issues 35 
Form Number 501—All Issues 65 
Form Number 502—All Issues 60 
Form Number 503—All Issues 60 
Form Number 504—All Issues 55 


Form Number 300, 300A, 300B—AIl Issues 100 


Nothwithstanding the provisions in the original policies 
renewable for life, if the age of the insured if 55 or less, 
the policy shall not be renewed beyond age 60; and if the 
insured be older than 55, the policy shall not be renewed 
for a period of more than five years. However, principal 
sum payments upon occurrence of accidental death shall 
be paid in full and all non-can. benefits are subject to 
restoration of indemnities should earnings of the special 
fund so warrant. 


ELECTION TO ACCEPT OR REJECT 


Any holder of a non-can. policy may, within 60 days 
after the effective date of the contract, surrender such 
policy and receive the unearned portion of the last premium 
paid. Policyholders and claimants may elect to accept or 
reject the benefits within such time as the Court may 
order, but the payment of any premium or the filing or 
any claim for indemnity shall constitute an acceptance 
and any policyholder or claimant failing to notify the 
receiver or the Massachusetts Accident in writing of his 
rejection shall automatically be deemed to have assented. 
However, the filing of a claim for damages in liquidation 
with the receiver shall be deemed a rejection of the bene- 
fits. 

The Union Mutual proposes to manage the liquidation 
of the non-can. business until the assets of the special 
fund shrink to less than $50,000 and to enter actively the 
cancellable accident and health field by establishing an 
accident and health department under the supervision of 
C. W. McNeill, president of Massachusetts Accident. Under 
the proposed agreement, the Union Mutual will assume all 
obligations of the Massachusetts Accident under its con- 
tracts with managers, agents or other representatives rela- 
tive to cancellable policies provided the other party accepts 
such assumption and agrees to be bound thereby. 

Commissioner Harrington in explaining the contract 
pointed out that the management of the non-cancellable 
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sf fund by the Union Mutual will be under the direct super- 
‘pans vision of the Massachusetts Insurance Department and that 
rT: Pay- by its terms the non-can. policyholders will be the bene- 
ey acer ie to them in event of the outright iquigation of | | WANTS, NEEDS AND POCKETBOOKS 
— available to them in event of the outright liquidation of ’ 

the company, together with other benefits which have been 
preserved for them. 


The insurance a man thinks he wants, what 


P he most needs, and what he is able to buy 
UNITED FIDELITY Life Insurance Company, are three different things. Fidelity has policy 
Dallas, Texas forms to meet every want, need, or pocket- 
book. 
1939 Results w 
The United Fidelity Life Insurance Company has re- In addition to the usual forms there as 
leased its statement for the year 1939, which shows the Juvenile, Modified Life and “Income for Life. 
song ae ban O75. Ce Fa 10,000 o ng ol In addition to the usual benefits there are Dis- 
ing Policies, 738,975; Capital, ,000; Home ce 1s , ’ 
Building Amortization Fund, $73,979; Special Reserves and | f ability, Accidental Death, Family Income, and 


Contingent Fund, $47,527; Surplus, $326,954; Insurance in Family Maintenance. 


Force, $48,795,720; Total Payments to Policyholders and 
Beneficiaries in 1939, $427,976. More than sixty-one years old, operating in 


37 states, having assets of more than 129 
a million, and insurance in force of more than 
UNITED SERVICES Life Insurance Company, 365 million, the Fidelity is widely and favor- 


Washington, D. C. ably known as a friendly company. 





1939 Production Figures 


, Te United, Services Lite, Jnceronce Compeey, net | ‘Che FIDELITY* MUTUAL LIFE 


ance applied for up to the end of 1939 amounted to 


$10,870,227 and that it has in force as “ December 31st INSURANCE COMPANY 
$7,943,154. The company’s average policy according to 

the release, exceeds $7,000. The company has 27 repre- PHILADELPHIA 
sentatives in the field. WALTER LEMAR TALBOT Presiden? 





The company states that it provides full Aviation and 
Submarine Officer's protection which is issued on any plan | 29 PAYMENT LIFE 
except Convertible Term. 
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feature of these policies is the manner in which the benefits 
are displayed on the face of the policy in bold type so that 
the policyowner can see at a glance the exact coverage 
he is getting. Other accident policies will be added to the 
Company’s portfolio as development in this field warrants. 
YAKOONNIKOFF ELECTED TREASURER 

At a meeting of the Board of Directors of the United 
States Life, January 16th, N. N. Yakoonnikoff was elected 
Treasurer. Mr. Yakoonnikoff has been with the company 
in charge of the company’s investment portfolio since 
December, 1937. He replaces Paul R. Danner who resigned 
as treasurer on June 30th, 1939 to join the Asia Life In- 
surance Company in the Philippine Islands. An expert 
on international finance and investments, Mr. Yakoonnikoff 
has a background of 25 years in finance and banking, in 
London, New York and the Orient. 


ENTERS CUBA 


As another step in the further development of the facili- 
ties of its foreign department, the United States Life has 
entered Cuba as of January 31, 1940, it was announced by 
George M. Selser, Executive Vice-President, who also 
announced the appointment of William F. Savale as gen- 
eral agent for the company with offices at 604-605 Edificio 
Bacardi, Havana, Cuba. 

In addition to Cuba the company operates through gen- 
eral agencies or branches in various parts of the world 
including the Territory of Hawaii, the Philippine Islands, 
Netherlands East and Netherlands West Indies, Straits 
Settlement, Canal Zone, treaty ports of China, and Colom- 
bia, South America. The opening of the Cuban general 
agency is the first in a chain of agencies the company is 
planning to establish in the Caribbean area. The company 
through its foreign department writes a considerable vol- 
ume of business world wide. 


WASHINGTON NATIONAL Insurance Co.. 
Chicago, Ill. 


1939 Report 


Life insurance in force in the Washington National 
reached a new peak of $214,913,982 in 1939. Total assets 
increased to $44, 716,523. Of the company’s assets 41.90% 
are invested in U. S. Government Securities and F.H.A. 
Mortgage Loans. 13.07% of the assets are held in cash 


in office and banks. 
Capital and surplus rose from $2,727,019 in 1939 to $3.,- 





263,832, a gain of $536,812. The company’s premium income 
for 1939 showed an increase of $982,920. 
NATIONAL LIFE LIEN REDUCED 

Announcement has been made by the Washington Na- 
tional of a 15% reduction in the lien outstanding against 
policies in the National Life Fund, effective as of January 
1, 1940. 


WESTERN & SOUTHERN Life Insurance Co.., 
Cincinnati, Ohio 


Concessions on Industrial Policies 


On January 1, 1940 the Western & Southern Life adopted 
a new scale of weekly premium insurance benefits and 
applied these retroactively to all existing premium paying 
and fully paid-up policies on the plans affected. The 20 
Year Endowment plan was not changed in the benefits. 
We reproduce hereafter the notice to policyholders which 
also gives the new scales of benefits applicable to issues of 


January 1, 1940 and thereafter. 
TO THE HOLDERS OF WEEKLY PREMIUM 
WHOLE LIFE, 20 PAY LIFE and 30 YEAR EN- 


DOWMENT POLICIES ISSUED PRIOR TO 
J 


ANUARY 1, 1940 


THE wae ERN AND SOUTHERN LIFE 
INSURANCE COMPANY 

3y resolution of the Board of Directors of The Western 
and Southern Life Insurance Company, every Weekly Pre- 
mium policy issued on any of the plans in the tables below, 
which is now in full force as a premium- paying or fully 
paid-up policy and matures after this date, is hereby in- 
creased according to the benefits specified in the corre- 
sponding plan and age in tables below. 

The amounts specified in the tables below are for a unit 
premium of 5¢ per week. For each additional 5° premium 
or fraction thereof, the benefits will be increased accord- 
ingly 
This concession is hereby recognized as an obligation of 
the Company, and, subject to the other conditions of the 
policy, benefits will be paid accordingly. 

Signed and dated at the Home Office of the Western 


and Southern Life Insurance Company, Cincinnati, Ohio, 
this Ist day of January, 1940. 
C. F. WILLIAMS, 
President. 








99 John Street 





Life Reinsurance 


North Ameriran Reassurance Company 


LAWRENCE M. CATHLES, President 


New York City 
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+--+ youll enjoy stopping at 
the Coronado. It's in the 
center of things, yet in quiet 
and dignified surroundings. 
Four famous restaurants and 
adjoining garage for your con- 


venience. 
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PRESTO 


WESTERN & SOUTHERN Life—Continued 


WHOLE LIFE 
Premiums cease on Policy Anniversary after 74th Birthday 


Amount of Amount of 
Insurance Insurance 

Age for Age for 

Next Weekly Next Weekly 

Birthday Premium Birthday Premium 

at Issue 5¢ at Issue 5¢ 
SR $173 ee $65 
ROPES 168 ae 62 
See 163 RESIN 59 
A bikes o 158 Sense 57 
athiwaces co 152 pacman 54 
ete kts vc 147 ee 52 
See Se ek 50 
heehee b 137 Seer 48 
Tice dies ged 132 a 45 
Pi skeeveans 128 . Rn 43 
Tahitian ioe ain 124 Ril ice 4] 
ideteidwda 120 Ee 39 
cheWenedée 116 SRR 37 
Sere 113 See 35 
NE 110 as Gibbens 33 
es 107 Fae 31 
er a 104 aa 29 
eh ticks te 101 a Pre 28 
Ee 08 ae 27 
ctvitenewl 95 ae eee 25 
Ee 93 SL ve ni hlaciae 23 
SOS 90 SED ie wid gig aed 22 

ET 87 Se 20.50 
iv tkgiln «aus 85 RS per 19 

EYER TTIXE 82 SCF caseevsts 17.50 

SE 79 ET pas 16.50 


826 


Age 

Next 
Birth- 

day Under 1 


2 Years 55 80 





3 Years 80 105 


 . SET ETTOe 76 
re 73 
oe 70 
SPviéwbvcetes 67 
20 PAYMENT LIFE 


Amount of 


Insurance 
Age or 
Next Weekly 
Birthday Premium 
at Issue 5¢ 
ee $109 
ee 106 
Ean 103 
ere 100 
ee ae 97 
Se 95 
ee 92 
haa baka 89 
REP 87 
A 85 
iy cité deus 83 
See 81 
sh kawebowe 79 
eae 77 
tN véede mec 76 
iaseén we «6a 75 
ae 73 
eevee lis 72 
tds tisews 70 
hb S'so bes 69 
ee & 68 
iitithawlas 67 
Pe 65 


30 YEAR ENDOWMENT 


Amount of 


Insurance 


or 
Weekly 


Premium 


105 125 
125 145 


eee 15 
Bret it saiee 13 
tave celui. 1] 
NTS 9 50 
re eee 8.50 
Amount of 
Insurance 
Age for 
Next Weekly 
Birthday Premium 
at Issue 5¢ 
th 56's we be $64 
34 eeeecececca 62 
ES eae 61 
| RR ee ere 60) 
a 58 
eee i 57 
39 666 bes Bee 56 
ag Pas 54 
REE ae 52 
RS ay gy. 5] 
Ae SOLA 49 
a ad ais a ¢ 47 
RTS 46 
_ RA 45 
pee 44 
AEDS 42 
St hwkabies. }] 
le ae. 39 
RB ee EE ge 37 
at a a 36 
Se eee 34 
_ aS ae 32 
Amount of 
Insurance 
Age for 
Next Weekly 
Birthday Premium 
at Issue 5¢ 
NS ee $69 
A eae 69 
SS ee 68 
es 68 
LS Wess see as 67 
SS ae 66 
ae ar gegen 65 
Diveeev‘revs 63 
PT ee 62 
ae 60 
RESTS see 59 
lie rte soe 57 
_ OE a 56 
SE aye 54 
OO ili i kt 53 
eee 52 
Peres 50 


WHOLE LIFE—INFANTILE 
Premiums cease on Policy Anniversary after 74th Birthday 


Amount payable for each 5 cents of weekly premium 
provided death occurs we’ game | has been in force 
es 6 


9 


at Issue Year Yr. Yrs. Yrs. Yrs. Yrs. Yrs. Yrs. Yrs. Yrs. 
1 Year $22 $55 $80 $105 $125 $145 $165 $180 $200 $217 


145 165 180 200 215 
165 180 200 209 ... 
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4 Yea 
5 Yea 
6 Yea 
7 Yea 
g Yea 
g Yea 


20 PA 


Age 
Nex! 
Birth 


day 


— o> 
-_* 
ee 
~ F 
t 


= 
anene een eekse 
- > % >. yA, 4 as Ps ~e ~* 


SDD i SH Sw 


x \ 


_ >, A> oe 





et et 


COO — tite 


wiw 


Ount of 
urance 
or 
eekly 
mium 
»¢ 

64 

6? 

6] 


nt of 
nce 


ly 
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4 Years 105 125 145 165 180 195 203 
¢ Years 125 145 160 180 197 ... ... 
6 Years 145 160 175 192 

7 Years 155 170 187 ... 

g Years 165 182 ... 

9 Years 177 ... 


20) PAYMENT LIFE—INFANTILE 


Age 


Next Amount payable at death for each 5 cents of 
Birth- weekly premium after policy has been in force 
day Under I 2 3 4 5 
at Issue 1Year Year Years Years Years Years 
1 Year $20 $40 $60 $80 $100 $128 
2 Years 40) 60) 80 100 126 oe 
3 Years 60 80 100 124 ae 

4 Years 80 100 122 Gain 
5 Years 100 120 ep 

6 Years 117 waka 

7 Years 114 

8 Years 112 

9 Years 110 


309 YEAR ENDOW MENT—INFIFANTILE 


Amount payable Amt. Payable 

Age at death tor each at End of 
Next 5 cents of weekly premium Kndowment 

Birth- after policy has been in force Period for 
day Under 1 2 3 4 5) =6©each 5 cents of 

at Issue 1Yr. Yr. Yrs. Yrs. Yrs. Yrs. Weekly Prem. 

1 Year $15 $30 $45 $60 $75 $90 $90) 

2 Years 30 45 6 7 9 ~~ .. 90 

3 Years 455 60 75 9... - Ot) 

4 Years 600 75 9 a ‘a ‘4 90) 

5 Years 75 90 os - ae . 90) 

6 Years ae. . we - - ? i 90) 

7 Years me ws “a re ca as 89 

8 Years 89 ee ee o« o° _ 89 

9 Years 89 - - =e “a aa 89 


WESTERN STATES Life Insurance Company, 


Dallas, Texas 


Business Reinsured 


In December, 1939, the Western States Life Insurance 
Company reinsured all its business in the Century Life In- 
surance Company, Fort Worth, Texas. Details of this re- 
insurance are not available. 


WOODMEN OF THE WORLD Life Insurance 
Society, Omaha, Neb. 


Pays Refund 


Nearly 300,000 members of Woodmen of the World re- 
ceived checks recently for their share of a million-dollar 
refund of payments. The current refund brings the total 
of payments returned to members to more than 21 million 
dollars, according to De Emmett Bradsh&w, president. 

Mr. Bradshaw reported that the Society has paid to living 
members and beneficiaries the sum of 317 million dollars 
in the past 50 years; current assets are in excess of 129 
million dollars. 
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D. C. BAKER MGR. 


BALTIMORE AT 11TH 


The Columbus Mutual 
Offers— 


Fireat—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency—- 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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Twenty-Ninth Annual Financial Statement 


WASHINGTON NATIONAL INSURANCE COMPANY— CHICAGO 
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Life Insurance in Force $214,913,982.00 
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5 ASSETS RESERVES AND OTHER LIABILITIES r 
' Per Cent ' 
: of Total Legal Reserve to Protect Policy ; 
é Cd tp On pra $1,639,44.88 as Rn IND 5 ae 8 $7,709,070.34 a 
. ash in ce and Banks .... 639,443. . . ; r 
; U.S. Government Securities... | 3,524,088.40 28.09 Death Claims Due and Unpaid NONE : 
' F. H. A. Mortgage Loans .... 1,73 1,759.01 13.81 Reserve for Unreported Claims + 
- Other First Mortgages on Real and Claims with Incomplete A 
- , Estate iets 1 ee | 1,257,331.78 10.02 MP asvacscstacncs ne 894,163.65 : 
' tate, County and Municipa ' 
' Nh hi rnccceiisnt 1,243,826.34 9.92 ug i: pled : 
- Railroad Bonds ..........--- 298,637.05 2.38 ee ee eee ees — - 
: Public Utility Bonds ........ 958,168.85 sy All Other Liabilities ........ 182,467.79 : 
Industrial Bonds ............ 30,000.00 , 

: Policy Loans ............... 640,168.64 5.10 Oe ieee. SrA : 
r ee 342,436.00 2.73 Surplus ...... . $2,013,832.60 r 
: Other Real Estate Owned i 251,068.54 2.00 - 
' Accrued Interest, Rents, Pre- , . 

. cine tm, Ginn at eed. Excess Security to Policyholders § 3,263,832.60 : 
: tion and Net Deferred Pre- National Life Fund ........ 32,172,915.71 : 
s EY wine ti nd id wiid's 6%" 581,161.95 4.64 r 
: Other Admitted Assets ...... 45,517.28 36 : 
: 100.00%, 
: National Life Fund .......... 32,172,915.71 : 
: SE Ree ae $44,716,523.40 Chbes ic cc. eecowoen $44,716,523.40 : 
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“60.3 - LIFE EXPECTANCY ? 


81.1 per 100,000 population in this country represented by accidental deaths occurring 
between the ages of 25-64 


IN ONE YEAR 


. A claim paid for an accidental death represents a larger loss of earning power 
than a claim paid for a death from natural causes. 


. Accidents impose a tax burden upon the entire country of $120.00 PER SECOND 
—a tax which is unnecessary and largely preventable. 


. Something is learned from every accident and these remedies, suggestions, 
ideas and methods are treated in comprehensive and non-technical detail by 


SAFETY ENGINEERING 


“AMERICA'S PIONEER SAFETY MAGAZINE" 


. Authorities in accident prevention in the home, on the highway and in industry 
contribute to SAFETY ENGINEERING. Sound practical information, not theory, 
is gathered from the four corners of the re it for readers of SAFETY EN- 
GINEERING. Sound, constructive safety ideas and suggestions which in turn 
can be transmitted for the benefit of life insurance policyholders. 


BECOME A SAFETY AUTHORITY IN YOUR COMMUNITY AND REDUCE 
PREVENTABLE LOSSES 


. . « The cost of SAFETY ENGINEERING is $3.00 per year for 12 issues. One safety 
suggestion and idea passed on to the assured is worth many times the cost of 
this small investment. 


THE GREATEST INVESTMENT IN LIFE IS THE PRESERVATION OF LIFE ITSELF 


ACCIDENTS CAN BE PREVENTED 
LEARN HOW 


SAFETY ENGINEERING 


A DIVISION OF ALFRED M. BEST COMPANY, INC. 
CHICAGO HOME OFFICE—75 FULTON ST., BOSTON 


CINCINNATI NEW YORK DALLAS 
*Metropolitan Life Insurance Co. 



































COMPLETE INDEX 


FROM JANUARY 1939, TO DATE, INCLUSIVE 


EDITORIALS 


A New Life Statement ........ 
Condemns ““Monopoly” Inquiry ............... 
Consumer Survey 
Foreign Life Insurance Writings ............ 
The Great War and Life faseranee (Editor).. 

Highlights of Life Presidents Meeting ........ 
Insurance on Parade .........++.. 
Economic Non- 


eee eee eeeeeeeeeeeneeaeeneeeeeeeeae 


Insurance Horse-Sense_ vs. 

Sense ( Alfred M. Best) 
Labor AWakening® ...cccccccccccecceccccsecces ° 
Life Insurance Surve 
Massachusetts Savings Banks & Insurance ... 
Observations on War Clauses ..........eesee0- 
Premium Trends in Life Insurance ............ 


Recovery and Life Insurance ..........+se++. . 
Thirty Leading Companies .............eeeee5: 
Total Figures 
Twenty Year Actual Histories .............se+. 
Twenty Year Present Scale Net Costs .......... 
Twenty Year Net Cost Table—Correction .... 
Unfair Criticism 
What’s Behind It? eal 
Who Elects Directors? 


eenwreeeveeeeeeeeeeeeeeeeeeeeeerereeeee 


e*eeeeoeeweveeveeeeeneeeee 


GENERAL ARTICLES 


Accidental Deaths 
A Claim with Complications (C, E. aan Jr.) 
Actuarial Club Meeting ........ee.eeeceees ecce 
Actuarial Society of America ..........s.s0+: 
Agency and Home Office News ........ seeeecce 
Agency Practices Agreement .............see. 
Agents Not noe av nae poaseoccccecésasecesoteos 
American Association of University Teachers 
of Insurance . 
American College of Life Underwriters ...... 
American College of Life Underwriters C.L. U. 





Results 
American Institute of Actuaries seoned 








American Life Convention ............. seuseuer 
Annual Life Message ....... Shedeetentéadesaee 
Annual Message Week .............+s0++ sevece 
Annuity Yields Compared .........cceeeseeees 
Another Medical Mystery .............-.ee0s: - 
Anti-Replacement Plan .....ccccccccccccccccecs 
The “Arnold” Commission Plan ............ — 
Asset Revaluation—Savings peaks Disa eccese 
Association of Life Agency Officers .......... 
Association of Life Insurance Presidents ee 
Ee peers ee 
The Biggest Agency Problem (Richard - Lee) 
Birth Rates—Here and There ...........+++. ee 
DOES GTI ccccceccccccceocecoccecse occe 
pees Reviews “ee @Peeeeneneenreeeeee ee @eeeaenereeeeee#ee 
Sn” + 9-6 oo decceocese peceee seccesoes 
British St ME oscescesceetee bdbecsscoonee ° 
British Security Indexes peeccdoddceonseesoene 
British War Restrictions ................::. sect 
Buying Power Better ...........ceeeeeeee% eecece 
Canadian Foreign Exchange Ep peti 
Canadian Life Officers Association ............ 
ee 05 2. a ce coepeccedsoned 
Eg nn os cg ceecbidsesoacee 
Cash Values at PID «6 6 5446406660606 6000800 
“Centenarians” (Walter G. Bowerman) ........ 
City Underwriters Congress ............. eeeee 
, Dr .baweneecceateekssaes’s - 
C'L.U. aaa i ea BRERA RIES EP te 
Ss PY MIE « 4's cing 606 00.06 6000s cece ck 
e&: L.. U. Examinations eee eeeeeeeeeeeenenee eeeeeevee 
Colorado Insurance Department .............. 
Colorado Insurance Department Investigation 
Company Changes During 1938 ..........ees. . 
Company Changes During 1939 .............. 
Connecticut Insurance Department ........... 
Correction Notice—Best’s Life News—Best’s 
EE ok 6 nn bee tee wen eea yen oseceee 
Correction No ntice Theat Illustrations seesede 
Ce , re PO | ns casicececeesedes 
Credit Men Condemn Inflation sescoséouss eeocec 
Dartmouth Insurance Course ...........cceee. 
1938 Death Claims (Excluding Group) ...... 
eee seereeee GD TEMES cccocccesccss saoddr oces 
Direct Mail Advertising Association ........ see 
Disability Income Benefits ...............-- 
Dividend, Rate and Other Changes for 1939. . 
Dividend, Rate and Other Changes (1940) ...... 
Dividend and Rate REE GES Gs ceseedés ose 
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January ..... 
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SG cocceece 
January ‘ 
October ..... 
March 
December ... 
January ..... 


January ..... 
October ..... 


September .. 
November ... 


February ... 


July “eee 
November ... 
sameaty seeee 


February ees 
February 
Ge sdutedtue 





Double Indemnity Facts . e*eeeeeeeeeeeeeeeeeene 
Kducational Group For rms eecccese 
Equitable Replies to Monopoly Release ...... 
Examination Squabble ...........0.+eeeeees 
Extracts—June 30, 1939 Financial Statements. . 
Extracts—June 30th Financial Statements.... 
Extracts—December 31, 1939 Statements ....... 
Farm Income Holds Up .....cessscceseess 
Farm Returns eeeeeeeaeeeee e*eeevneeeeeeeeeeeeeaee 
PE GUI. ob dotodebdonséeee cenneceeseoennces 
Federal Agencies in the Urban Mortgage Field 
Federal Agencies in the Urban Mortgage Field 
Federal Agencies in the Urban Mortgage Field 
The First Mutual Life Insurance Company of 
Tokio, Japan 
French Life 
PENNER BOOED ccdcccccesccésoccccosegecess 
French Life Company Investment Policies 
(Past IX) PIGPEO EIOGRA cc cccccccccccccccccces 
Government Annuities ...........cccccccecccees 
ee EE DEED wc dcocccccececeesesoseoes 
Group Figures ...... eccecce eccccecececeecocese 
Group DUDOUNEIIEEED. cc ccccccesccececeoecscoeoses 
Group Insurance Totals ..........cccceecceeees 
“Ham and iF i, i e.nccavecaeteceeedeeoses 
Hartford College Formed .............++.- gecce 
Hartford College . 
Highlights from the Life Presidents ......... 
Home Office Life Underwriters’ y anne SP S000 
Home Owners’ Loan Corporation ............. 
Homicides in United States ............+e+e-- 
How Profitable is the Added Investment in a 
Higher-Priced Policy? (J. C. Clendenin) . 





Company Investment Policies 











ee Assessment Legal Reserve Life Com- 
tiinois Burial insurance Societies ...2..2222: 
Illinois Mutual Benefit Associations .......... 
income vs. DE « onddcdedececouseseesooese 


Indiana Insurance Dept. (Neubauer Dies) .. 
Institute of Home Office Underwriters ........ 
Institute of Life Insurance ............s.: eee 
Insurance yh ap | Conference ............ 
[International ssociation ...... paisa 
Iowa Rules on Wholesale Insurance .......... 
Leprosy and Tuberculosis . 

The Lesson of the New Life Tables (Waldemar 
Schweisheimer) 











Life Advertisers Association nian ad eoeceetsoseee 
Life Agency Officers Association .............. 
Life ee 2 Proceeds Held “Taxabie Under 
ti tt éenenonnehedaansanenasesonnnneancaee 
Life Insurance Review of 1938 Cc. C. *Klocksin) 
Life Insurance Review of 1939 (C. C - RC 
Dar Pr Ce «04 a, ond ondheeeeees eons . 
Life Insurance Sales Research Bureau ...... 
Life Insurance Should be Supervised, Regu- 





lated and Governed by Law + the States “oe 
Life Office Management Association .......... 


Life Underwriters Association of weeny joode 
Mail Order ST .-enenandcetenseeterees 
aryland Insurance Departme nt . Kenoenné eecese 
Massachusetts Regulates “Counsellors” 
Massachusetts Savings Bank Insurance ...... 
ee ee eo oe co cob badeeeeeceess 
A Medical Mystery ..........e0.0. ececccececcce 
Michigan Insurance Department . b00sced6e6boes 
Missouri Insurance Department ......... eebeee 
Insurance Department .............- 
(jj) Dn 2. 6cesaeesesadeses 
| a me mt AB ith. as osc eenecoebate 


3 = intone 
Comittee 
Record carne Ait eh teas adbind 
Association of Life Underwriters ore 
Association of Insurance Commis- 


oo Association of Insurance Commis- 
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sion 
National Association “of Insurance Commis- 
a a la a i aa Nala aia le 
National Association of Life Underwriters 
National Chapter Yoon Life Underwatiere 
National Fraternal Congress ...........-.+.s:> 
National Security Through b individual Initiative 
M. E. DT  wnteetdaenil buen anammecd 
Nebraska Allows American Men Table ...... 
New Insurance Courses eeeeneeeeeeeeeeeeeeeeee 
New Mexico Insurance Department .......... 
New Mortga DT 6-6 tnecachadheseuhee 
New York City Life Underwriters .......... 
New York Insurance Department--Investments 
Broadened 
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February 
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February ... 
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February ... 
January ..... 
February 

November ... 
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March 
Februa ay eae 
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November ... 


August . ee 
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January . 
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November ... 
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December ... 


January ..... 
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New York Insurance Department .............-. 
New York Life Underwriters Association .... 
New York Savings Banks Insurance 
New York Savings Bank Life Insurance ....... 
New York Savings Bank Life Insurance 
New York + 4. a Figures 
Nippon Life Rep 
North Dakota EE Department 
Nova Scotia Appoints Superintendent .......... 
Oklahoma Mutual Benefit Laws Revised 
The Opportunity That Lies Before Us (0. J 


ED - nite cc aeRO b oeSe00e 6006006000660 
Ordinary Life Still Popular .............+e+. ° 
Oregon Insurance Department ............... 
Orphan Policyholders ..........cceeeseseceeess 
Pennsylvania Insurance Department ........ 
Pneumonia L — FF sbatksab deus ook ot chose ssean 
POENOW PRTERGMES ccccccccswccsoscccccesccs pas 
Protests Social Security MED oneesdenesesbosdec 
“Rate Book” Correction .......cceeesserceeess 
Real Estate Appraisers .........0eeeeeeeeeeees 
Recovery and Improvement in Business (Oo. J. 

DD  seethebeoeeaneesentss0eeeeseeceeetens 
eT ree see 
Remington Rand New Machines ............ 
Review of reece COMORES cccnssccec cocesccece . 
Review of the Year (W. T. Grant) .......... 

le of Annuities by Governments ............. 
Savings Bank Insurance ................sese0: 
Savings Banks Life Prosanicn beseesosoeseses 
Savings Bank Report (N. Y.) ......-..s+eeee8: 
aevings Bank Life Insurance, Report on ....... 

nid an ane ceeeaanek neuen 
Service Bureau Reports ....... ee 
i Dt  <.+ no. sseseseckasuschanst 


Single Premium and Short Term Endowments 
¢€ S "a rperesegueaeGe 
Social Security Act Changes .............eses: 
Social Security Asb—Amonte to he Covered?.. 
Social Security Amendments of 1939 
Special State Insurance Taxes, Licenses and 
NE eC OE kk 
SUPER-VISION OR SUPERVISION? (0. J. 
I RA ERA a HT aE eg aS SAGE GA AS 


Taxation of Life Insurance Proceeds 
Taxes Up: Income Down 
Term Insurance—Its es: and Abuse (M. 
Linton) 
I a ke i ae 
Three Recent Tax Decisions (Albert 1 be 
“To Better Reward Better Service” (QO. J. Ar 
ES ol ae a nih 6 a en cine id so bmenh 
Trust Results Favorable 
Two Companies Enter Hawaii ......... aeesece 
DT PD cosccceceoeccecsoccesos 
United tates nenbennenenen Life Insurance 
tt -p¢peeitne Ra nnaeeneseeondeensobenteesenees 
ER eg RRR FR eA ME 
War Boosts U. S. Industry 
War Risk Coverage (British) 
SS 
wee Controls a Mutual Company (Orville F. 
DL: | pdtn ni died be eieetemkednshbetbhebhtane 
th 7 ED +1 +i oo ohne o560400000606 
Wisconsin aaamante $10,000 Life Insurance . 
Wisconsin 1938 Statistics of Fraternal Societies 
Wisconsin Ins. Department ..............+. — 
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September 


February 


February Pos 
September .. 
March 


Januar 
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February ... 
December ... 
January 
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February »e 
December ... 
age 


Octo ber 


March 
September 
May 

July 
December 
September 


December 
January 
October 
January 


February ... 
December ... 
March 
December ... 
March 


INSTITUTIONS REPORTED UPON 


Mutual Life Insurance Company, Wash- 
- (Passes $400,000,000 Mark)...... 
Elected Vice President in Charee of 






Promotions) 
—y 1939) ... 
Po licy) 


RT Lite a. Rt Company, Peoria, Ill. 
(Revised Rates and Values) 
(Examinec 
“5 States Life pasurense Co., 
Ala. (President Lacy Die 
Alta Life Insurance Goamen?, Philadelphia, Pa. 
(Business Reinsured and om any D ssolved) 
Amalgamated Life & Health Insurance Com- 
pany, Chicago, Ill. (Being Organized) ...... 
American Bankers Insurance Company, Jack- 
sonville, Ill. (Insurance Department Takes 
Dh 12.5 iit nnn de ch eddet be been to haben poe 
(Rockford Life Makes Offer) 
American Bankers Life Insurance Company, 
Jacksonville, Ill. (Being Organized) 
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February 
September 
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October ..... 
January 
March 
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August ...... 


March 
February 


February 


December ... 
March 


February 
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571 


American Citizens Life Insurance Company, 
Columbus, Ohio (Heport of Examination).. 
American Covenant Life Insurance Company, 
Joplin, Mo. (Purchased by and reinsured in 
Republic National 
American Fidelity 
Kansas City, Mo. 
American Hospital & — Ins. 


jife Insurance Company, 
(Being Organized) 
Co., San An- 


tonio, Tex. (19388 Figures) ....cccccsccccsses 
American seep adcnt “Beneficial Association, 
Pittsburgh, (Ordered to Cease Business) 
American Life Tasusseee Company, Birming- 
ham, Ala. (Changes Title) ..........seeeee8. 
American Life Insurance Company, Detroit, 
I 
(Petition filed to transfer receivership pro- 
ceedings to Federal Court) .......6..seeee8. 
(Receivership Order Upheld) ...ccccccccesees 


(Reinsurance Proposals Being Considered). 
(To be reinsured in American United Life) .. 
(Reinsured in American United Life) 
American Mutual Life Insurance Company, Des 
Moines, Iowa. (Frink now Treasurer—Busi- 
i PT i... oc cadoehesseees ceeds et teset 
DED 956060606 00600000400690¢0¢00000¢4 
(Reports Gains: Revamps Policy Format: 
cee cial Mortgage Plan: Policy Provisions 
(Mor arty Month Successful) 
( Advance Figures-——January 
16%—Home Office Changed) 
American National Insurance Company, Gal- 
veston, Texas, (Favorably Examined) 
American Reserve Life Insurance Company, 
Omaha, Nebr. (Thompson Appointed Agency 
Supervisor) 


*“*e eee eeeeeeeeee 


TRUE SD GE WEEE) occecccccccccseccecese 
American Savings Life Ins. Co., Kansas City, 
a, PD. ons a cene coeséeeeeses 
American United Life Insurance Company, In- 
Dt Ti bade cacctspedesbnsévcctoocsaces 


(To reinsure American Life of Michigan) .... 
Reinsures American Life of Detroit, Mich.).. 
American Standard Life Insurance Company, 
Washington, D. C. (Thos. F. Bourke Elected 
Vice Pres.—Agency Director) 
Amicable Life Insurance Company, 
es Ge ee, Dn. one ccecdcoesece see 
(War Risk Rider Revised) ................ 
Artisans Life Association, Portland, 
(Sexgee with The Maccabees) .............. 
Atlantic Life Insurance Co., Richmond, Va. 
(COpEIOR CRARMER) ccacceccccccoccesoccesess 
(New Policies & Rate Reductions—Over 100% 
Increase in Submitted Business) 
(Correction Notice) 
(Report of Examination Favorable) 
(June Increase: August Convention) 
(S. F. Clabaugh Elected President) 
(Reinstates Family Maintenance Agreement) 
(Year’s Results) 


Baltimore Life Insurance se Baltimore, 


(Stephen D. Powell Dies) .............. 
(Changes i PD +. cieckhsaneséoooees 66 
(H. Niles Appointed Supt. of Agencies) .. 


mA & Farmers Life Insurance Company, 
Chicago, Ill. (Being Organized) 
Bankers Health & Life Insurance Company, 
Macon, Ga. (June 30, 1939 Figures) 
Bankers Life & Casualty Company, 
Ill. (Reinsures Jefferson National Life).. 
Bankers Life Company, Des Moines, Iowa 
(Changes Effective Jan. 939—-Dividends 


“ee ee eee ee eee 


Chicago, 


Reduced 8%—Production Figures) ......... 
ESC DEED = ccocccescesescesceoecesoos 
(Dividend saeateotons} sn e6ecenteenecseonss 
(Correction—Rate Book)..........seeeeeeee85 
(Adopts Salary Savings Plan: 6 Months 
PE UD 0000000500 00essssntes douse 
(New Five and Ten Year Term Policies) . 
(67% To Living Policy Owners) .............. 
ie .ccesccecscécecotcneuse 
Pt Ps -a-cccceaserieoseds cos etes 
Bankers Life Insurance Seeepeny. Lincoln, 
Nebr. (C. H. Heyl 1 aphonnted) aneégansenoote 
(Adopts Non-Medical Plan—Other Changes) 


Bankers Mutual Life Company, Freeport, Il. 
(Examined) 


Bankers Mutual Life Insurance Company, Port 
Arthur, Texas (In Receivership) ........... 
~~ attens! Life Insurance Co., Mont- 


clair, (Dividend Schedule Continued— 

Changes - Option Settlements. etc.—Ban- 

ner h 

in 224 dan cdc ccccescaeee6e6ede 
(Favorably Examined) 
(Dividend Exhibit) 
(White Resigns) 
(War Risk Clause Quoted) 

Bankers Union Life Company. Denver, Colo. 
(Dividend Schedule Continued) ..........6... 
(Official Changes) ........... évocedte bbe nese 
(Favorably Examined) 

Bell Insurance Association, Chicago, Ill. (Com- 
mences Business) 


*eervreeaeeeeeweeeeeeeeeeeeeeeeeeeeeeee 
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March . 


“eee 


November ... 
December ... 


January 


July 


September .. 
December ... 


March. 
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January 
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January 
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October ..... 
January ..... 
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Beneficial Wi Insurance Company, Salt Lake 
ty, Utah (Dividends, etc. Continued)...... 
(Dividend Schedule Continued) 
Ben Hur Life Association, Crawfordsville, Ind. 
(Reinsures National Union Assur. Society). 
(Takes over National Union Assur. Society) 


Berkshire Life Insurance Co., Pittsfieid, Mass. 
(Policy Changes, etc. —Business Gains Re- 
ported) 
(Reports Increases) 
ae Progress—Treadway Elected Di- 
(Divie end eye oy Some Increases) 
(May Business 4 
(New Guarantor olicy : June Gains) 
jAugunt Business Almost Double) 
New Term to 65 Policy) 
(Adopts War Clause) 
(Dividends Continued) 

Bohemian American Union, Chicago, Il. 
eeoee with Czechoslovak Society of Amer- 





pesten Mutual Life Insurance Co., Boston, 

lass. (Dividends for -_ FF 

Dividends and Interest Rate) 

(Dividends Continued— Industrial Increase— 
Gains in Business) 
(L. H. Leary Elected a Director) 

Brotherhood Mutual Life Insurance Company, 
Fort Wayne, Ind. (Receives License) 
(Additional Information) 

Business Men’s Assurance Co., 
Mo. (Sets New Record) 
Serene Changes—January Business Up) 

Increase Report ) 

(Continues Gains) 

co Business Up) 
August Business _ ME 

tio: > Gains) 

(Reports 1939 Gains—Stockholders’ 

Declared—Record January) 


California-Western States Life Insurance Co.., 
Sacramento, Cal. (Veterans Life Insurance 
TED SAOBUOED oocccacéacectesccccgeseesoces 
(Reports Gains and Stockholders Dividend) 
(Gains Reported ) 
(Production U 
Six Months 
ates) 
(Volume Up) 

Canada Life Assurance Company, 
Canada (Increases Dividends) 
(General Manager Hastie Dies) 
(Home Office Promotions) 
(Home Office Appointments) 

Capitol Life Insurance Company, Denver, Col- 
orado (Wollen Appointed Agency Vice 
DE ‘gn nsncccn bebsdeeeseeesoodeeccenssd 

Catholic Order of Foresters, 
(Examined) 

Central Assurance Company, Columbus, 
(Dividend Schedule Continued) 

Central Life Assurance Society, Des Moines, 
Iowa. (Favorably Examined) ..........+..-. 
(Correction Notice) 
(Mulock Honored) 


am 
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Dividend 


Toronto, 


*e*eereneeenenneeeeneeee 


Ohio 


ee Se nn oe ene ea babes 
(New Directors Elected) 
SR ARIE dps. i SR Ee le A a 
(Dec. 31, 1939 Financial Statement) 
Cre Life Insurance Seapenntsen, New York, 
Y. (Advance Figure 
tite ort of esenteation Favorable) 
Ault Appointed Actuary) 
(Business Gains) ............ bbbdeeeeeees sens 
(June 30, 1939 Figures) 
Church Pension Fund, New York, N. Y. 
ment) 
(Advance Report) 
(Two New Directors—aAll Officers Re-elected) 
Cincinnati Mutual Life Insurance Company, 
Cincinnati, Ohio pneures in Life Insurance 
Company of Detroit) 
Reinsured in Life Insurance 
etroit) 
(Examination Reviewed) 
Colonial Life Insurance Co., Jersey City, N. 
(New Monthly Premium Intermediate F nat 
(Reports Gains) 
(Bruce Appointed Assistant Actuary) 
(Reports ains) 
Term Insurance Issued) 
Colorado Life Company, Denver, Colo. (Pres- 
ent Official Staff) 
(Interest Rate 3.6%) 
Columbia Life Insurance Company, Cincinnati, 
ite) (To be Purchased by Ohio National 
Columbian Mutual Life Insurance Company, 
Memphis, Tenn. (Fraternal Suit) ............ 


(State- 


“ee ee eee eeeneeeneneneneneeneeneeeee 


Company of 
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January .. 
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February 


January as 


November ... 
December ... 
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December ... 
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March 


January. 
March .. 
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January . 
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January. 
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August... 
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December ... 
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January 


February 


February 


July 


710 


660 
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265 
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573 


792 


Columbian National Life Insurance Co., Bos- 
ton, Mass. (Postpones Policy Changes— 
“Standard” nn Rates Adopted) ...... 
(Reports Progress) 

(First Six Months tT . cane cee ewbe s 
(Reports Good Year) 

Columbus Mutual Life Insurance Company, 
Columbus, Ohio (New Dividend Schedule). 

Confederation Life Association, Toronto, Can- 
ada (Dividend Scale Continued) 
(increase in Premiums, Values, etc.) 


Connecticut General Life Ins. Co., Hartford, 


eoeeeevweveenveeaeanvnenee 


Conn. (Dividend Scale Continued—Reduc- 
tions on A. P. R. A. Contracts) ............ 
(Regular aye on Stock—Enters Texas— 
Builds H. ran mapapetlietone Sales Campaign 
 aveann fe = pdiuédee 6e600e66ee0% pobsevncoesedbd ° 
(Changes Effective Feb. BED -ccacvcesicces 

(1938 Nh ame =, il a Director) 
CW Bee DONORS cccccocescedéconeseces 
(Home Office Advances) ........cccccccccces 


Connecticut Mutual Life Insurance Co., Hart- 
ford, Fs (New Policy Contract—Gains Re- 
EE il cate « anit tee beadensssnsaaneebheand 
(Sales Increase for Year—Searle & Carter 
Celebrate—New Contract Issued—Issues Mil- 
lionth Policy) 
(Reports Gain) 

(Six Months’ Figures: Policy Changes) 
New Dividend Formula—in Force Continues 
Gains—Fewer and Better Agents) 
(1940 Dividend Schedule) 
oe a 

Continental American Life Ins. Co., Wilming- 
ton, Del. (14.3% Ahead for 11 Month hs) .. 
= anges Effective Jan. ist—Dividend Scale 


“eee eee eeneeneeenenenenee 


= tans i Pe pica taced ued 
New Home Office Building—Elects Three 
PD itiidihs eae ccnune nd uuid'é cobweo ents eee 
(Dr. J. McFadden Dick Dies) .............. 
ST + tat46ocaedetiecceddaseaddocecées 
Ce Gh EOD §—oeundncecess00eoeeneeeses 


) 
(Favorably Examined—<Adopts “War Clause” 
—Commences Work on New H. O. Building) 
(Wins i i: i ME i oe et 
(New Rates and Revised Dividend Schedule) 
(1940 Dividend Seale Applicable to New 
ee De i ae. ot Be Se AS he ee 
(New Retirement Income Policy) 
(Sets New January Mark) 
Continental Assurance Company, Chicago, Ill. 
= a Income Disability Field—Reports 
Dt. aciebadades odhees dbdeetbacud os bbtivedebe 
(War Risk Clause) 
(1939 Statement Figures) 
Co-Operative Life Insurance Company, Colum- 


eee ee ewer eaeneeneenene 


rine) on io (Changes Name to Farm Bureau 
MD 60640006060600666o 0b 0bdb cccceseeseoeeoos 
Country Life Insurance Company, Chicago, II. 

(Rates and Values Revised) ................ 


Credit Life Insurance Company, Springfield, 
Ohio (Harrison Appointed Vice President)... 

Crown Life Insurance Company, Toronto, Can 
ada, (Correction Notice) 

Cuna Mutual Society, Madison, 
Title) 

Czechoslovak Society of America, Cicero, Illinois 
(Merges with Bohemian American Union) ee 

Dominion Life Assurance Company, Waterloo, 
Canada (New Dominion Security Policy) . 

Eastern Life Insurance Company, New York, 
N. Y. (Increase in Disability Premiums) 


E eitqte Life Assurance Society, New York, 
ae. oo uae Scale Continued—Childs 


e*eeereeeeeneeeeeeeeereeeeeeneeee 


oa, wis? uence 


ever ee ee weeeeweeeeeeeeeer eee eeereneeeeeeer een eee 


Compan 
Fifth 
n One Year Divid on Refund and Cron Re 

fund Annuities Discontinued—New Policies 

Announced—New Paid-for Group Insurance) 

(1938 ty is snnceusecentadseensacanecs cease 
rapes wo Billion Group Mark) ........ oe 

Ehringhaus elected a director)...... 

Tiivessal Pictures Group—New Optional 
Deferred Annuity—Withdraws A. P. Retire- 

ment Annuity and Supplementary 5 Pay 9 Yr. 

Decreasing Term) 
(Special ED. «co ciceéceeeeeeos 
(World’s Fair Exhibit Opened) 

(Modified Whole Life ‘2’’) 

(Adopts “War Risk” Clauses) .............. 
(Minimum Non-Medical Age Reduced) 
(New Paid-for Group Insurance—1%40 Divi- 

dends) 

(Group Figures—Appoints Director of Pub- 

lic Relations) 
— Life Insurance Company. Wash- 


eeeereeeneeeeenene 


*eeeeneeeeeneeeeeeeeeeeeneeneeeeeeneeeeneneneeenee 


“ee reer eereeeeeeeeeeeeeeeneeeeeeene 





C. (Premiums Increased) ....... 
E ohante Life Insurance ter Des Moines, 
owa Bs ey! Figures—1938) ........... 
F. W. Hubbell Elected President & Other 
DED. ide ceenteseees 666060060 bb660600D0 
‘Rentnede EEE eee Sere ee oa 
(Correction—Rate Book)................-ee8. 
(S. A. Swisher, 5 gE E. Fuller 
ee * PO 46 660b6d66e Setdeccasddocsi seeses 


February ... 685 
SEER ccccceve S635 
September 323 
SE senene 794 
November ... 493 
December ... 574 
EN? << wan we To4 
January ..... 609 
January ..... 609 
‘february ... GVO 
BE cadéédéec 7s2 
January ..... a2 
March .ccces 796 
January ..... 610 
February 69S 
a 734 
August ...... 267 
December ... 574 


February. .712, 739 
rite 


Bee a canes 196 
January ..... 611 
February 698 
BORO: ccdécccc 784 
AREER é0eccees 863 
BEG cccess We 


October ..... 


December ... 577 
January ..... 654 
February 412 
February 716 
Miareh ....<. 796 
October ..... 410 
February .. 718 
BG scoess 797 
AGED cccccese 863 
March ...... 797 
February 699 
er Jeo ae 
March ...... 797 
December ... 572 
Oe ccacececce 37 
BG sn céeen 797 
January ..... 612 
February 699 
DE éscoeee 784 
MEE cc cecese 
ae 2 Seedces 114 
SS heicmewee 115 
wt -eceatens 194 
 caatnitieds 1 
August ...... 268 
October ..... 410 
November 493 
February 716 
| ae 797 
January ..... 613 
February ... 701 
DE -6¢20e¢ 787 
May. : 40 
Be sasees seo ae 
ee eeade 116 
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Se eodnetion Op eereenveeeeeeeeeeeeeeeeeeeneeeeeee 
I, I sn i ie tal i 
eeey Seveniiel ndowment at = s cened) meen 
Result fiicers Re- ted A. 
jirdeall Elected A FO ne ——~ 200 
Plan for New Agents—S. A. Swisher Dies). 
Eureka-Maryland Assurance Cor Capital Bal- 
timore, Md. (Par Value of putas Shares 
DD  cciebbovecnwoccesoctee 
(Adopts New Rates) bSewdacdd vbdcovebeddessse 
Excelsior Life Insurance Company, Toronto, 
Canada (Dividend and Interest Information) 
ressmen’s Mutual Life Insurance Company, 
ew York, N. Y. (Favorably Examined) ..... 
Farm Bureau Life Insurance Company Colum- 
Rae. Ohio (Formerly Cooperat Life Ins. 
(Licensed in New York) 
Farmers & nkers Life Insurance ompany, 
Wichita, Kan. (Reinsures Kansas Life) ..... 
Farmers & Traders Life Insurance Company, 
Syracuse, N. Y. (Juvenile Policies).......... 
(Correction Notice—W. Cameron Lennie Dies) 
(Alvord Now peeqeelibetitasmEnnes Divi- 


SED «pcan 06 on sn eee bnweeenesocanent 
(Lutz Appointed Assistant Actuary) . bees oes 
Federal Life & Casualty Company, Sateen, 


Mich. (June 30, 1939 Figures) .............. 
Federal Life Insurance Com any Chicas 0, Ill. 
(Examination Report—Dividends Continued) 
Hamilton Elected Chairman of Board— 


avanaugh now President) ...........- peese 
pn icoduccveineencnn ben evebebens 6 
Federal Old Line Life Insurance Co., Seattle, 
Wash. (Report of Examination)...... peecces 
(heport ID ino ncn eek a panegeteas 
Fi a Investment Association, Wheeling, W. 
Va. (S. — SED coccccccocedes . 
(s. 2 Sey Re a gt Ene taede eme gts 
(Special interes Report Reviewed)......... 


Fidelity Life Insurance Company. Phoenix, 
rizona (Reinsured in a ¢ National 
Life of Texas) seer eee eee eee eee eee ee eee eeeeeee 
Fidelity Mutual Life Bnourance ‘Co. Philadel- 
phia, Pa. (1989 Dividends and Interest Rate 
—Some Reductions Made 





<Sanges Effective Jan. 1, 1939—Advance Fig- 
(Talbot's Anniversary) oo. 222.22. A 
{teoges, ffective August 21, 1939—The 


(J. . ms Elected PP RPEUEEOEED cécccccece 


Filipinas Life Assurance Company, Manila, P. I. 
(Correction Notice) 
(Dividend Information) 


Franklin Life Ins. Co., Springfield, Ill. me 
elects SUED coecedsoce peecccoceceocesss 
bs —— . perce) mt ‘csedseneet peeeece 

ahone u ropped) ....... onaseene ses 
(Control “Changes Hands) paeccedececeeseese : 
tt DD «<« cipetannsans eo ausendedsion sone 


res) 
(Adds > , om Office Staff—January Busi- 


i TIT . i: 000 a tiesieté pind pega eheansnsenene 
Gate City Life Insurance Company, Greens- 
boro, N. C. (Control Purc oénecseaeéese 
General American Life Ins. Co., St. Louis, 
Mo. (Results of Rr 
(1938 Figures—Three Po licyholders’ Direc- 
Retired see ee 


tors Blected— Additional Stock 
(Chamber of Commerce Report venes wot 
(Joint Investigation) ............ss+.. - 
(Sells Some Southwestern Life Stock) . seepes 
Additional Southwestern Life avees Sold— 
BIMS BOMOTEOE) 0ccccccccccccccccceccecscecce 
(1939 Figures—Additional “Stock * Retired— 
Sy GOD Ha dedacedesosecseooesoocedeeee 
(Dec. 31, 1939 Financial Statement) 


General Mutual Life Insurance Company, Van 
be hoi _ 0, (To be reinsured in pe Life 

Oo owa). 
(Reinsures. in Central Life of IOWA) ..ccceees 
George Washin mpton Life Insurance Company, 
Charleston, Va. (Examined) ..........+.:. 
Girard Life Insurance Company, Philadelphia, 
Pa. (Dividend Schedule Continued).......... 
(Report of Examination Favorable)......... 
smeperss Quarter Gains) 
sorts Gain eeeeeneeeeeeeeeeeeneeeeeeeeeeneeee 


Thin F 
(Th rd Sy teens 





Gleaner Life Insurance Society, Detroit, a. 
President Orr Dies) ......cssceeeeess 
Henry H. Hackett Appointed President) 

Grange Mutual Life Company, rere Idaho 
(Favorably Examined) - eobngneseansce 

Great American Life Insurance "Co.. San an- 

tonio, Texas (Examined: o Criticisms). . 
Great Lakes Life Insurance Company. leve- 
land, Ohio (New Title of Pure Protection 
Life Ass sn. eeeeneeeeeeeeeeeeeeeeeeeeeeeeeeeee 
(Correction Notice eeenvreseeeeeaeeeeeeeeeeeeeee 
(To Occupy New Quarters).. 
Great Northwest Life Insurance Company, 
Spokane, Wash. (New Juvenile Policies).... 
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March ....... 
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January ..... 
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November ... 
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February ... 
March .cccoess 


718 
195 


196 

40 
117 
493 
494 
411 


701 
411 
800 


654 
718 


708 
614 


117 


(Favorably Examined) ........0...-sceeseee> : 
(Favorably Examined) ...............eseeee: 
Great Southern Life Insurance Company, Dal- 
las, Texas (Collateral Loan Retired)........ 
CIIOW POUCH WORE) ccccccccccccccccceccecces 
eee WO MED cavvevececeescodcéeccovewe 
Great States Life Insurance Company, Bloom- 
SEE, Be, CHEE 6 oWoecdbecccvcd coeses 
Great West Life Assurance Co., Winnipeg, 
Man., Can. (November Production Up)...... 
(Progress BUONO. ccccccesccecsccescecoece 
(Gains ae Be orted—Trimmer Dies)............ 
(New remium Rates—Dividend Schedule 
hovised  Preametins) aeeaeenenbeecshace cane 
Half Year Results: Reserve Now 3%: New 
ates; Dividends Changed) ..............see- 

(Sales Set New Record: New Director) 
(correction ET deena cn dcadugdienebsedver 
War Clause and xchange Situation) ....... 


(No Change in Dividends—Record November) 
(Correction Notice) 
RE eS re Pe rer Per 
Guarantee Mutual Life Co., Omaha, 
(Dividend Schedule Continued).............. 
(Announces New Preferred Policy) 
ne ape DD nd anemhdbnaedeesoeesde ese 
(J. F. Kinney Appointed Director 
Income Continuance Plan for 
P. Donelan Appointed Medical 
(Dividend Schedule eatenned) 
Guarantee Trust Life Insurance Company, Chi- 
cago, Ill. (Examined) 
Guaranty Reserve Mutual Life Insurance Com- 
pany, Dallas, Texas (Reinsured) 
Guardian Life Insurance Co., New York City 
(Dividend Scale Decreased 15%) 
(Favorably Examined) 
pers Marks 50th Anniversary) 
President Heye Honored) 
(Promotions) 
(Dividend Schedule Continued—Will 
ost Mortem Dividend—War Risk Rider) . 
(1988 Statement Extracts) ..............s.:: 


Gulf Life Insurance Company, Jacksonville, Fla. 
(Correction Notice) 

Hearthstone Life Insurance Company, Indi- 
anapolis, Ind. (History) 

Home oe Life Insurance Company, Balti- 
more. . (Report of Examination Favor- 

sm Life Insurance Company, New York, 

Y. (Dividend Scale Continued)............ 
(Production DT nbondei00cbo0seeeseeeetess 
(Adopts New Dividend Scale) ................ 
(Illustration of 1940 Dividends) 
(1939 y 1 A eet 

— Life Insurance Company, Philadelphia, 

1938 Figures) 

pournty Life Insurance Company, Dur- 
C. (Baynes Elected President) 

Home State Life Insurance Company, Ok'ahoma 

Okla. (Tenth Annual Convention) ..... 
mamebendons Life Association, Des Moines, 
DG SEEIOEED wccccccscecccegboesesecoces 

Idaho Mutual Benefit Association, Boise, Idaho 
DD Ssdediancepeuseeensovesssesnsedsease 

Illinois ogmere Life Assur. Co., Monmouth, =. 
(Woods Retires—Martin Now President). 

Im — ife Assurance Company. Toronto, 

a (Dividend Schedule Continned)..... 

Inter- State Reserve Life Insurance Company, 
Chicago, Ill. (Examined) 

Jefferson National Life Insurance Company. 
Chicago, Ill. Ceeeemees in Bankers Life & 
Casua alty Co. of Chicago) 

Jefferson National Life Insurance COMPARY, 
Indianapolis, Ind. (History) . 

Jefferson Standard Life Insurance Co. Greens- 


a Oa 
irector). 


Pay 
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oro, N. ,000 In Force—Announces 

(jj: ateneieanhése606 606000600000 0608e 
(First passer Es cceneceeoeee pececesoes 
iy A's enpetane MOMENT coecoeccccoeete 
Sapp N nt nD - ..achiceasetoese 

{Gain in nd Quarter: Convention) ...... 
ee ET WENOED coscocosecestdocesccce 

Reports Gain in Force) ........seeeeeeecees 

nee EEE Soubdnhec 60606s60senec6ees 
rts Gains—Dr. Dawson Appointed 

pm MeGical Director) cccccccccccccccscese 


John Hancock Mutual Life Insurance Co. 
soston, Mass. (New Juvenile Monthly Debit 
yrdinar Policies—Other Industrial Forms 


MO 
.@ hee! 











O’Connell New Director) ........seseeeeeees 
rey Scale Continued—Insurance Now 
cnn bapentinabinatiedoat \e pepe. eas 


Kansas City Life Insurance Co., Kansas City, 


Mo. (Executive Changes)........ pacesece paee 

(Favorably Examined) ..,..cccccccssecsscces 

(Reports Results of Year) .................. 

Kansas Life Insurance Co ny, Topeka, Kan 

(Reinsured by Farmers & MEP. eteccesecs 
BEST’ 


June ........ 119 
BEATOR occec. 803 
January ..... 614 
January ..... 634 
February ... 720 
February 708 
January ..... 614 
a etabsedce 789 

F ccccceoces 41 
Dat waneseec 197 
August 270, 281-284 
September .. 325 
October ..... 417 
Nuoveniber ... 495 
January ..... G4 
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Dn e¢560% 803 
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DT \ sssieee M4 
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January ..... 615 
August ...... 271 
October ..... 418 
November ... 406 
January ..... 656 
February ... 720 
a GS NO 
SUR ccccecce 197 
January ..... 616 
i. s.seseean 119 
January ..... 617 
October ..... 418 
January ..... 657 
February ... 721 
Sn cchees 805 
April ........ 865 
February ... 721 
November ... 496 
BE occ ce 271 
BE cicbvdooss 42 
BUG cccocace 865 


February ... 708 
November ... 497 


March ..cccs 805 
BE ‘ccctvoces 43 
February 708 
P eeccccece 44 
SD ‘coeceest 119 
a - Sbecccbe 197 
August ..... . 274 
September 325 
October ....-. 18 
February ... 721 
March ...... 805 
January ..... 617 
BEATER ccccccs 789 
ir -eaeiwos se 198 


Sentember .. 325 
October ..... 418 


December ... S77 
806 
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March .....- — 
nT: eetectat ™ 
March ....<«- 806 
Saal -ccceeces 200 
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Kentucky Home Mutual Life Insurance Com- 


ouisville, Ky. (Reinsurance Agreement 


n 
any, November ... 408 


Purther Amended) .....cceeeccccecceeecceees 
Knights Lite speeeanes Company, Pittsburgh, 
Pa. (1088 Figures) ........ceerceerccceecenees OEE cocdies 792 
(Joins Amer can ‘Life Convention) ......+++.-- July ....+6.. 200) 
(10389 Results) .....-.ceeeceeeccceenceeesees March ...... 806 
Lafayette Life Insurance Co., Lafayette, Ind. 
(Dividend. PE DEOUEEEED coc ccocccecoouceeece February ... 700 
(Yeager Now Agency Head) peaeeeneooessece February ... 721 
Lamar Life Ins. Co., Jackson, Miss........ ccowe 
(Owens in charge ‘of agency matters)........ NS es 119 
(June 30th Statement) .......eececeessesees September 327 
Legal Standard Life Insurance Co., "Dallas, 
OX. (LICENSOR) ..cccccccccccccccccccccsccece I 792 
Liberty National Life Insurance Co., Birming- 
ham, Ala. (Capital Increase)............+.... OE sadbnhes 866 
Life Insurance Company of Detroit, Detroit, 
Mich. (Reinsures Cincinnati Mutual Life) ... November ... 492 
(Reinsures Cincinnati Mutual Life) .......... December ... 573 
Life Insurance Co. of Virginia, Richmond, Va. 
(NOW TRACER) oc cccccccccccccccccceccccccccces January ..... 644 
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BEST’S AUTOMOBILE 
POLICY CHART - EDITION 





Price $1.54 Per Copy 
(Postage Included) 








(COVERING LIABILITY AND PROPERTY DAMAGE PROVISIONS) 


The chart shows an analysis of the liability and property damage pro- 
visions of approximately 200 policies issued by the wae A automobile 
writing companies. Especially designed for quick and complete refer- 
ence—a most valuable chart for agents soliciting liability and property 
damage business. 
Automobile fatalities and accidents are increasing! Jury awards and 
judgments are mounting! 
lf you are an agent you will find the chart most valuable in soliciting 
business, as it enables you to intelligently present your policy to a pros- 
pect and compare the coverage o sed by your company and that of 
others. Agents are constantly running into limited policies—Best's Auto- 
mobile Policy Chart is an authoritative analysis; gives a long needed means 
of combating limited policy competition. To successfully sell automobile 
coverage, it is niall for you to have a complete knowledge of the policy 
rovisions of all companies. Increase your sales and efficiency by using 
Best's Automobile Policy Chart. 
Place your order for a copy of this valuable chart and determine for your- 
self the policy that gives you the coverage you want, or your client wants. 
Incomplete coverage in the event of an accident may prove very costly. 


COMPLETE! UNIQUE! ESSENTIAL! 
ALFRED M. BEST COMPANY 
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HOME OFFICE 
75 FULTON STREET 
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NEW YORK, N. Y. 




















